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At  the  Lookout 


TAXATION  ADDING 

TA  TUr  DTTDArMC  Winnipeg.  —  The  suggestion  of 
I  II  I  HI*  |jMK|l|l|iN  Hon.  R.  B.  Hanson,  conservative 
IV  llILl  vuni/unu  leader  m  the  house  of  commons  at 

/\p  t  f  I  f IfATTCTDl/  Ottawa,  that  Canada  should  make  an 

Ur  All  UlUII^IKl  ou^^ght  gin  of  100,000,000  bushels  of 

VI  nuid  inVUkElll  I  ^heat  to  the  Old  Country  met  with  a 
■ -  mixed  reception  in  grain  trade  cir- 

Unemployment  Insurance 


Wheat  Gift  Not  The 
Answer  to  Problem 


COMPANY  PROFITS  j  Will  Canada  Follow  U.  K.  Course 
GAIN  15.8%  OVER  Jn  Repatriation  of  U.  S.  Securities? 

THO^F  OF  YFAR  AOOl  Reports  have  been  circulated  In  the  financial. community  during  th 
IsaVlJJLj  VI  1  Lrllt  /aUv  past  week  that  action  by  the  federal  government  on  the  repatriation  c 


FEW  CANADIAN 
MINES  TO  PAY 
TAX  OF  75  P.  C. 


I  UIIVm  IIm  yLilV  Af-|l:  Reports  have  been  circulated  In  the  financial,  community  during  the  i  I  AY  flL  r  L 

IsaVlJJLj  VI  1  Lrllt  alUv  past  week  that  action  by  the  federal  government  on  the  repatriation  of  1  111  A  Vl  I  (J  IT.  v. 

_  I  foreign  securities  is  contemplated  for  an  early  date.  Doubtless  prompted  _ 

V7^  •  \xr  I  these  reports  the  following  letter  has  been  received  hv  The  Hniincial  ^  r-  r  „  i_ 

Net  of  371  Companies  Was  Times  from  a  subscriber:  1^-  Batenun,  In  Survey, 


$342,452„206  Against  $295,- 
295,606  in  Previous  Year 


Means  Millions  to  Country’s 
Job  Providers 

DELAY  IS  URGED 


While  the  majority  of  the  traders 


a  eood  WORKING  capital  UP  8.2% 

one,  they  held  that  price  was  not  ^ 

hindering  the  movement  of  Canadian  .  ,  ,  _ - -  . 

wheat  over.seas.  but  lack  of  boat  Upward  Trend  In  Working  Ca- 


DELAY  IS  UKGc-Ll  space.  It  is  felt  that  the  United 

_ _  Kingdom  has  ample  wheat  supplies 

OlhM  Thing.  R.fard.d  «  Mor.  “ 

Boat  space  at  present  is  apparent- 

important  at  This  Time  —  ly  being  used  for  the  shipment  of 

Guaranteed  Wheat  Price  Also  efential  goods  and  equipment  need- 

ed  immediately  or  in  the  near  future, 
a  Threat  to  Taxpayers  The  domestic  crop  win  in  all  pro- 

-  bability  take  care  of  the  necessarv 


pital  Showing  Down  But 
Aggpregate  Total  Is  Still  8.5 
Per  Cent  Above  A  Year  Ago 

Reports  of  Canadian  companies  on 
operating  results  for  fiscal  years 
ended  July  31.  193P,  or  after,  indi¬ 
cate  a  strong  improvement  in  earn- 


T  TNDOUBTEDLY  the  fact  that  the  *Dgs  as  compared  with  the  previ- 

^  war  is  facing  a  crisis  stage  is  gj  shipments  'from^  Canada  "^in^cnod  ^  continuation  of  the 

having  its  effect  on  business  senti-  volu^  ^  upward  trend  in  the  working  capl- 

tal  position,  which  we  have  ueted 

ment,  as  indicated  by  security  va-  *  - - — - —  earlier  in  the  year. 

lues  quoted  on  the  stock  exchanges  DPT  I  ACT  HATP  A  few  weeks  ago.  The  Financial 

and  the.  reluctance  of  investors  to  DlJ  1  l/rl  I  Li  Times  reviewed  the  first  339  corn- 

purchase  shares  in  industrial  con-  An  panies’  reports,  anti  found  gross 

cerns  and  utilities  at  prices  far  out  PQR  DEPOSIT  OF  "o.lt'air wJriJn^ca^pl! 

of  line  with  present  earnings.  But  p  gn  average  gain  of  14.7%. 

there  is  another  factor.  It  is  the  ADITYDf  ROMUC  revised  compilatiin  showing  371 

limitation  of  profits  by  the  govern-  /IDlllDI  Dl/lMl/U  companies  shows  the  favorable 

ment  which,  with  ever-increasing 


tal  position,  which  xe  have  neted 
earlier  in  the  year. 

A  few  weeks  ago.  The  Financial 
Times  reviewed  the  first  339  com¬ 
panies’  reports,  anti  found  gross 
earnings  to  have  gamed  14.39f.  net 
earnings  30.4c{.,  ajici  working  capi¬ 
tal  9.69^,  an  average  gain  of  14.7%. 


I  Times  from  a  subscriber: 

I  To  the  Editor  of 

The  Financial  Times. 

Dear  Sir, 

It  is  again  rumoured  that  the  Federal  Government  may  insist  upon 
the  owners  of  foreign  securities  selling  same  at  the  market. 

This  would  be  sheer  confiscation  of  capital,  and  I  trust  the  finan¬ 
cial  press  of  this  country  will  use  its  great  influence  to  oppose  such 
an  objectionable  and  unnecessary  action. 

To  give  an  instance  of  the  hardship  and  injustice  of  such  a  decree. 
An  acquaintance  of  mine,  after  years  of  hard  work  and  thrift,  invested 
the  greater  part  of  his  savings  in  International  Power  &  Paper  prefer¬ 
red.  Probably  by  the  end  of  the  present  year  the  5%  dividend  will  be 
earned  five  times  over,  and  within  a  short  time  all  the  arrears  of  divi¬ 
dends,  amounting  to  $13.50  a  share,  will  be  paid.  l..ethargy  and  fear 
have  practically  closed  the  Stock  Exchange  —  temporarily  of  course-  . 

Surely  the  Federal  Government  will  not  ruin  the  most  desirable 
type  of  Canadian  citizen  by  taking  forcible  possession  of  the  proceeds 
of  such  a  citizen’s  life-savings  at  present  fantastic  bids,  which,  as  a 
matter  of  fact,  are  only  quoted  on  the  lines  of  offers  made  by  pawn¬ 
brokers. 

Before  any  such  iniquitous  and  unnecessary  transaction  is  con¬ 
sidered  a  moratorium  should  be  declared  to  protect  the  Canadiau  citizen 
from  this  seizure  of  private  property. 

Assurance  from  the  Federal  Government,  to  the  effect  that  no  such 
action  will  be  taken,  is  urgently  necessary. 

Yours  faithfully, 

Cote  des  Neiges,  July  17,  1949  \V,  s.  HODGE. 


I  Shows  Most  Mining  Com- 
!  panies  to  Pay  Minimum 

SPECIAL  PROVISIONS 

Mines  Which  Started  Producing 
Since  Beginning  of  1938  Will 
Pay  Tax  On  Premium  On 
Gold 

Toronto  Bureau  The  Financial  Time* 

Toronto. — In  the  majority  of  cases 
mining  companies  will  not  have  to 
pay  a  loCr  tax  on  excess  profits,  in 
the  opinion  of  G.  (’.  Bateman,  secre¬ 
tary  of  the  Ontario  .Mining  Associa¬ 
tion.  president  of  the  Canadian  Insti¬ 
tute  of  Mining  tc  Metallurgy  and. 
newly  appointed  Controller  of  Metals 
for  the  Department  of  Munitions  and 
Supply.  In  his  capacity  as  secretary 
of  the  Ontario  Mining  .-Association  Mr. 
Bateman  has  analyzed  the  effect  of 


earnings  30.4%.  ajid  working  capi- :  _  "  ‘  recent  Federal  tax  changes  upon 

tal  9  6%  an  average  cain  of  14.7%.  government  at  Ottawa  has  power  to  repatriate  holdings  of  foreign  |  Canadian  mines,  subject  in  all  cases 

A  revised  compilaticn  showing  371  securities  in  Canada  and  while  no  official  indication  has  been  given  that  j  to  rhanges  which  niav  be  made  in  the 
companies  shows  the  favorable  ’ ''uch  action  is  actually  under  contemplation,  other  steps  recently  taken  for  act.  He  concludes  that  "in  the  ma- 
earnings  trend  to  have  been  more  or  .maintaining  Canadas  exchange  position  would  suggest  that  repatriation  jority  of  cases  mines  will  pay  under 


.  ,  .  .  .  r  1  '9^®  maintained,  while  the  gain  in  ;  might  be  resorted  to  fairly  soon.  m,uiuiuiu  laic  i,i  u-r  oi  iuuhls 

taxation  by  provincial  and  munici-  oonanoiaers  Committee  Is  Also  working  capital  strength  has  been'  This,  of  course,  would  be  a  war-time  measure;  one  which  was  taken  by  for  tax  exempt  mines  and  3nc;.  of 
pal  as  well  as  the  federal  authori-  Preparing  Advertisements  slowed  down  to  a  certain  extent.  '  Great  Britain  early  in  the  war.  There  are  few,  if  any.  emergency  war  mea-  profits  for  mines  which  are  not  ex¬ 
ties.  is  beclouding  the  prospects  for  Pne  Sal*.  Comparable  figures  are  gross  pro-  f.^res  which  do  not  affect  nmre  or  less  seriously  the  pockets  or  personal  empt-’’. 

,,  ,  r or  aaie  ot  Assets  fitsunl5  1%  net  profits  15. S%  and  ‘merties  of  some  section  of  the  population.  That  is  a  foregone  conclusion.  ,  Budget  resolutions. .states  Mr.  Eate- 

tnrusc  TIP*  pnrnmp-c  nut  nf  wh.ph  riivi-  “  .  ui'  lu.i/r.  ,  _ _ .......  ...  _ _ .  .  .  __  ....  .  , 


the.  minimum  rate  of  Ije;.  of  profits 


pal  as  well  as  the  federal  authori¬ 
ties.  is  beclouding  the  prospects  for 
those  net  earnings  out  of  which  divi¬ 
dends  can  be  paid.  Although  the  ef¬ 
forts  of  certain  elements  at  Ottawa 
to  have  the  excess  profits  levy  In- 


Preparing  Advertisements 
For  Sale  of  Assets 

SHAREHOLDERS  HOPING 

The  Abitibi  Power  &  Paper  Co. 


working  capital  up  an  aver¬ 

age  improvement  of  13%. 

Thus,  in  this  mo.st  recent  cnaly- 
eIs  the  margin  between  the  im- 


In  connection  with  the  comments  of  our  correspondent,  however,  it  may  I  man.  provide  that  all  companies 
be  suggested  that  any  repatriation  of  investments  as  between  Great  Britain  making  a  profit  must  pay  a  minimum 
and  the  United  States  and  as  between  Canada  and  the  U.S.  need  not  neces-  Excess  Profits  fax  of  13%  on  the 
;  sarily  be  conducted  in  the  same  manner.  The  close  economic  ties  between  total  profits,  but  if  75':c  of  the  excess 
the  Dominion  and  her  powerful  Southern  neighbour  luu.st  of  necessity  be  profits  is  more  than  13''r  of  total 


.  ,  Jiie  ADlllDl  rower  &  raper  UO.  tn  and  not  mrn-  uouiimuu  aim  ijci  imweiiui  ouuiueru  ueiguuuur  luu.si  oi  necessity  DC  proillS  IS  more  man  ot  total 

creased  fiom  to  per  cent  to  100  P®*’ ,  Bondholders  Protective  Committee  ug,,  been  narrowed  down  some-  former  in  any  emergency  war  legislation  which  may  be  profits  then  the  greater  must  be  paid, 

cent  were  defeated,  the  margin  still  |  is  now  preparing  advertisements,  ,vhat  to  indicate  a  '’enera'l  im-  'l^t'-imental  to  the  interests  of  the  latter.  However  all  these  factors  un-  In  the  case  of  mines  the  total  profits 
is  so  narrow  that  the  government  |  scheduled  to  appear  some  time  in  provement  of  about  the  for-  are  profits  after  depletion  but  before 


is  so  narrow  that  the  government  scheduled  to  appear  some  time  in  provement  of  about  151' r.  .  ’,be  for-  are  profits  after  depletion  but  before 

in  its  desire  to  speed  production  of  October,  offering  the  Abitibi  assets  ^-ide  margin  having  been  due  |  f'”' ‘“‘e'est’  deducting  the  1S%  corporation  tax. 

munitions  and  supplies  might  well  authorized  by  Mr.  Jus-  individual  cases,  where  a - In  determining  the^ amount  to  which 

muniiions  ana  supplies  mignt  \  eii  Kmgstone  in  the  recent  court  moderate  increase  in  gross  profits  ^  k  A  -  applies,  the  18%  is  not  al- 

consider  whether  private  capital  IS  ruling.  resulted  in  net  proftls  coinpared  Mlicf  P AM  lowed  as  a  deduction  but  it  is  allow- 

being  encouraged  to  a  desirable  ex-  The  committee  also  has  made  with  substantial  net  losses  in  the  ^^^^1  I  Cl  ^  deduction  in  deteimining  the 

tent — particularly  when  it  is  impor-  Sept.  14  the  last  date  for  accepting  previous  year.  For  instance,  four;  k  a  k  a  bhi  ,  amount  to  which  the  i  applies,  m 

tant  that  employment  should  be  in-  deposits  of  bonds  under  the  plan  of  companies  have  reported  gross  defi-  I  exemn7 nndP,-'<gpcHnn^ 

r-rpacpH  Tt  ic  nprhpna  inrp’ptv  hp  Judicial  salc  of  the  Abitibi  asscts  by  ciU',  against  eight  the  year  before.  ^  I  ||Qn  Iy^I  111  1 1 I  exempt  uudei  Section  S,.  must  paj  .i. 

creased.  It  is  perhaps  largely  be-  committee.  while  44  companies  had  a  net  loss  "  ^  ^  ■  IlkJII  I  ▼  IIIIIIIIUIII  I  minimum  of  30%  of  total  profits 

cause  of  this  situation  that  the  Can-  committee  as  vet  has  de  •’J  the  year  before  ’  - — —  (1S%  corporation  tax  plus  12%  Ex- 

adian  government  is  joining  with  no  nlans  for  chancp  in  thp  nrip'in".i  ’The"  slowing  down  of  the  working  Publication  during  the  past  week  I  (comprising  18  per  cent  income  tax  ^ess  Profits  Tax).  However,  if  the 


,  *  :  tant  that  cmnlovmcnt  should  be  in-  ueposiis  or  noncis  unner  tl 

industries,  a  tremendous  program  of  i  «  t  emp  .  ment  a  ne  n  Abitibi 


tice  Kmgstone  in  the  recent  court  moderate  increase  in  gros,s  profits 
ruling.  resulted  in  net  profits  compared 

The  committee  also  has  made  with  substantial  net  losses  in  the 
Sept.  14  t’he  last  date  for  accepting  previous  year.  For  instance,  four 
deposits  of  bonds  under  the  plan  of  companies  have  reported  gross  defi- 
judicial  sale  of  the  Abitibi  assets  by  cits,  against  eight  the  year  before. 


while  44  companies  had  a  net  loss 


indu.strial  plant  expansion  is  being  creased.  It  is  perhaps  largely  be-  committee.  ‘  while  44  companies  had  a 

embarked  on  in  Canada,  to  provide  cause  of  this  situation  that  the  Can-  committee  as  vet  has  made  against  64  the  year  before 

facilities  for  manufacture  of  war  gjian  government  is  joining  with  no  plans  for  change  in  the  original  The  slowing  down  of  the 
materials  facilities  which  would  be  British  authorities,  through  Al-  proposals  set  forth  in  March.  1939.  capital  iniprcvemeni  may  h 
of  especial  importance  should  Ger-  ^ . _  some  instances  at  least,  tr 


Corporations  Must  Pay 
More  Than  Minimum  Taxes 


Ttack-3BVimin\reven  pa^^^^^^  lied  Supplies.  Limited,  to  provide  under  which  stock  purchase  war-  someinstancesaileast.totheex- 
attack.,  on  Bi  itain  be  cNen  part  "’ould  be  given  to  holders  of  pansion  of  operating  facilities  and 


The  slow  ing  dow  n  of  the  working  Funiication  during  the  past  week  (comprising  18  per  cent  Income  tax 
capital  iniprcvemeni  may  he  due,  in  b>’  Shawinigan  M’ater  &  Power  Co.  and  12  per  cent  war  profits  tax) 


( Oriioration  Tax  plus  75%'  of 


and  its  subsidiary,  Quebec  Power  based  on  1939-40  earnings  is  shown,  plte.  excess  profits  yields  the  greater 


Co.  of  their  half-yearly  earnings’ 


the,  amount  of  excess  profits,  ®urri.  the  great  must  be,  paid. 


ly  successful  in  interrupting  Indus-  capital  for  the  construction  of  mu-  ,  *hifi)ii  cnni.v-  a  ronsenuent  reduction  of  liquid  as-  statements  provides;  evidence  of  the  if  any.  on  basis  of  same  year’s  re-  I'l'”'’®  "h'ch  iuc  exempt  under 

...ioi  _  _ 1  .  t^icacui  AUIIIUI  cquii.v  secui  llies.  .  *  ..  .  '  ......  Ti-.-j _ _ •- _ I _ Serfion  SI  must  nav'  .n  minimum  nt 


trial  production  there. 


nitions  plants;  this  meets  the  im 


In  large  measure  the  contemplated  jj,g^jgtg  situation  and  aids  in  the  warrants  were  calculated  to  provide  funded  d 
plant  expansion  will  be  to  provide  .  ....  .  ™  *  .  after  si- 

facilities  for  making  materials  useful  M“Pe'-ative  task  of  winning  the  w-ar  oigTy  ‘showing 

only  in  war.  and  for  w  hich  there  !  but  it  is  another  step  on  the  part  'Jj  all  wari^anlrw^^e^taken"  up  Preater  extent 
might  he  little  if  any  demand  in  |  of  the  government  in  the  field  of  in-  pj/gf  option  was  at  $36  a  share  un  ®li<‘ets,  than  co 

timesof  peace.  Such  plant  construe- I  ustry  the  eventual  effect  of  which  to  .fan’"!  mo  anS  thl  neft  i - 

!o”ure  private  caphal.\s ^beiJi"g 'and  “ow  be  foreseen.  a  share,  up  to  June  30.  1940,  both 

will  he  undertaken  by_  governments. ,  Need  to  Rush  ThJe  w-er.  included 


greater  extent  in  their  balance  '  made  provision  for  income  I  Assuming  that  earnings  of  corn- 

sheets,  than  comp.anK  s  whose  year  1  taxes  about  150  per  cent  in  excess  I  panies  for  the  current  year 


Reference  to  Section  89  is  to  that 
part  of  the  Income  Tax  Act  re  metal- 


lion.  w'hich  could  hardly  be  expected  ' 

to  lure  private  capital,  is  being  and  |  *-^*11101  now  be  foreseen, 
will  he  undertaken  by  governments,  *«.  D...U 

both  British  and  Canadian.  I 

Few  details  have  been  revealed  as  ynemployment  Insurance 
to  (.’anada’s  program  for  special 

plant  construction,  but  it  can  safely  '  M'hile  the  federal  government — in 
he  assumed  that  the  capital  expendi-  the  face  of  national  needs  and  under 


of  which  dates  are  now  jiassed. 
O  Need  to  Rush  There  were  other  options,  excrei:;- 

,  I  able  every  half  year  until  Julv.  1943 

nemployment  Insurance  g^  g  rising  scale  of  prices.  Thu.*,  de- 

While  the  federal  government— in  >ay  in  making  the  plan  effective  has 

e  face  of  national  needs  and  under  -’f  nPtion,  under 

the  plan.  It  is  possible,  however. 


tiires  contemplated  will  be  very  n^g  pressure  of  public  opinion,  has  action  by  the  Securities  Kx-  deficits  totalling  ?713 

''^Directing  the  program,  and  super-  in^'-^a-sed  its  war  efforl.s  by  change  Commission  might  neces.si-  ' 

vising  th-'  special  war  production  strengthening  the  cabinet,  establish-  fate  some  changes  from  original 

drive,  will  be  the  new-  government  ing  boards  of  control  and  calling  on  P'ans.  total  net  earnings  of 

hoard  ‘‘.\llied  Supplies.  Limited,’’  business  leaders  to  serve  in  execu-  Meanwhile,  a  conmiitlee  appointed  companies  amounted  to  $341,452 
headed  by  Hon.  Cliarle;?  Dunning,  canacitv  the  failure  to  take  in  Junior  equity  holders  has  been  aftp,.  ;;s  deficits,  amounting  to 

former  finanee  minister,  and  made  up  capatuy,  me  laiiure  lawe  conferring  with  Ontario  government  435^03  had  been  taken  into  acqo 

of  as  iHominent  a  group  of  industrial  ®trong  men  from  outside  the  ranks  officials,  and  making  every  cffori  j,jp  ,.oniparnble  total  a  year  ear 
exeeutives  as  has  yet  been  drafted  of  politicians  is  meeting  with  con-  in  other  directions  to  obtain  better  been  $395,859,606  (after  64 
for  government  war  work.  Recently,  siderable  criticism.  It  is  recognized  f^tnis  for  the  junior  security  hold-  jpgges  with  a  total  of  $13.306.8i 

lohnS.  Norris,  president  of  Montreal  ,^at  there  are  political  difficulties  in  This  repre-sents  a  gain  of  $46,593, 

I.ight,  Heat  Power  (  onsolidated.  ,  .  t_-  i  i.  u  Position  of  the  Ontario  govern-  or  15.8'i. 

has  been  added  fo  the  directorate  of  Xiian  but  then  there  jj  been  made  v  ♦  i  ic  i  tv 

.Allied  Supplies,  to  serve  with  such  is  a  growing  opinion  that  the  na-  known,  is  unchanged,  in  that  they  B9«n  IH.N -o  Last  tear 

other  Canadian  leaders  as  Harold  tional  need  of  the  present  should  w-ant  an  end  to  the  Abitibi  receiver-  Around  this  time  last  year,  a  s 
Crabtree,  W.  D.  Black,  Beaudry  Le-  .rancrend  nnlifir^  AnH  there  i;;  eon-  ®hip  as  soon  as  possible,  at  the  same  compilation  made  by  The  Fin 
man,  J.  Y.  .Murdoch,  D.  R,  Turnbull,  1  ’  ,  •  ■  u  j  ■  "  v,  ■  j  Hme  thev  will  insist  on  "fair  treat-  c'^l  Times  covering  some  490  ci 

Ross  H  Mc.Master  and  E.  A.  Wilson,  ' criticism  heard  in  ousi-  I  interests  in  Ihe  com-  panies.  revealed  a  drop  of  18.8% 


I  closed  in  the  early  months  of  the  of  the  figure  set  aside  for  the  first  I  will  approximate  those  reported  |>Terous  mines,  which  provides  that 

conflict  i  half  of  last  year — Shawinigan  $504.-1  for  the  past  fiscal  year.  Alum-  iiicome  from  any  metalliferous  mines 

Gros.s  profits  of  338  companies  i  571  as  compared  with  $198,945  and  1  Inium  Ltd.  would  have  tn  meet  "''i>oh  comes  uito^  production  be- 

incliided  in  this  re\  iew  totalled  i  Quebec  Pow-er  $179,736  as  against !  a  federal  tax  bill  of  about  $9,590,900  >"een  .May  1.  1936.  and  January  1. 

$893,018,969  after  consideration  had  i  $77,738.  Shawinigan’s  tax  provision  I  on  net  earnings  of  about  $19,500,000:  shall  be  exempt  from  corpora- 

bcen  given  to  four  deficits,  amount-  |  for  the  half  year,  it  is  worth  noting,'  Steel  of  Canada  $3,700,000  on  earn-  f'""  '‘ix  for  itt;  first  three  fiscal  per- 

ing  to  8104,133  In  the  previous  year,  j  is  $100,000  greater  than  the  income  |  ings  of  $6,500,000;  Ciinada  Dominion  o'i'luioii  to  this  three  year 

these  companies  reported  aggregate  |  tax  figure  set  aside  for  the  full  year  Sugar  $1,725,000,  on  earnings  of  $3,-  PPfh'd  exemption  Ls  also  allowed  for 

gross  |>rofits  of  $77(:. 677.1 30.  after  |  1939,  and  is  equal  to  over  33  cents  |  750,000;  Dominion  'rextlle  $1,300,000  a  tuning  up  perm  1  of  six  mc'’ths. 

eight  net  defieits  totalling  $713, 836.  a  share  on  the  outstanding  capital  i  on  earnings  of  about  .83.000,000;  "Special  provision  is  made  for  de- 

liad  been  considered  This  repre- .  stock  of  the  company.  j  Canadian  Cottons  $$450,000  on  earn-  t<'|'Uiining  the  excess  proHts  for  gold 

sents  a  gain  nf  $116,341,848  or!  The  accompanying  table  shows  ings  of  $850,000;  Canada  Cement  uunes  whicli  have  come  info  produc- 

1,3  ]<-;  how  net  earnings  for  the  1939-40  j  $650,000  on  earnings  of  $1,850,000;  since  .laniiary  1.  1938.’  ex- 

The  total  net  earnings  of  371  ,  fiscal  year  of  a  representative  group  General  Steel  tVares  $315,000  on  I’'‘aina  Mr.  Ilateman.  "For  the.se 


Meanwhile,  a  committee  appointed  companies  amounted  to  $341,452,306  ,  of  Canadian  corporations  compare  earnings  of  $760,000;  Algoma  Steel  uiines  the  excess  profit  will  be  the 
junior  equity  holders  has  been  aftp,.  ;;s  deficits,  amounting  to  $6,- '  w-ith  average  net  earnings  for  the  $500,000  on  earnings  of  $1,000,000;  difference  between  '.be  average  price 
nferring  with  Ontario  government  435  393  had  been  taken  into  account.  4-year  base  period  of  1936-1939.  The  |  and  Dosco  $500,000  on  earnings  of  of  gold  for  the  base  period,  1936-1939. 


oriiciais,  ann  maaing  e^eI^  eiion  comparable  total  a  year  earlier 

in  other  directions  to  obtain  better  i,ppn  $295,8.59.608  (after  64  net 

terms  for  the  junior  security  hold-  ,„j,gpj,  ^  ,,„a,  „f  $13.308,8351. 

This  represents  a  gain  of  $46,593,600 
Posilion  of  the  Ontario  govern-  or  15.8'i. 
ment,  so  far  as  it  has  been  made  v  <  i  *  »• 

known,  is  unchanged,  in  that  they 

w-ant  an  end  to  the  Abitibi  receiver-  Around  this  time  last  V_9ur,  a  sim- 
s.hip  as  soon  as  possible,  at  the  same  i'^r  eompilation  made  by  I'hc  Finan- 
time  they  will  insist  on  "fair  treat-  cial  Times  covering  some  490  com- 


per  cent  minimum  payments '  $1,400,000. 

How  New  Corporation  Taxes  Apply 


Expansion  Already  (ireat,  I  industrial  circles  of  the  |  pany. 

To  date  this  .vear,  industrial  plant  Povernnient’s  policy  in  forcing 
expansion  to  take  care  of  war  busi-  through  its  unemployment  insurance 
ness  alread.v  has  been  substantial,  legislation  at  this  time.  This  pro¬ 
per  the  first  six  mouths  of  this  year,  j  gram  is  going  to  add  millions  to  the 


government’s 


The  Ontario  government  has  madri 


through  its  unemployment  insurance  I  t^ettain  agreements  on  limber  .jpn*!fnteri\n^nrevim 

...  .  .  ting  rights,  which  may  be  ternunat-  "hich  had  been  noted  in  pieviou.-  le- 


(Continued  on  Page  6) 

Bank  of  Montreal 
Crop  Report 

The  Bank  of  Montreal’s  telegra¬ 
phic  crop  report,  issued  Thursday, 
says:  Crop  pro.-ipects  in  most  sec- 


ed  at  any  time  on  written  notice  be¬ 
ing  given  to  both  Montreal  Trust  Co. 


amounted  to 


I  cost  of  production  through  the  levy  and  the  Abitibi  company  itself.  Such 
;  on  employers,  and  at  the  same  time  notice  has  not  been  given 

[  add  still  another  item  of  expense  to - - 

the  worker,  while  the  benefits  are  ^ 

deferred  to  a  future  which  is  caus- ;  Mo  ^^kCcC/C/G 

ing  the  nation  as  a  whole  less  con-  I  W  J  _  1  _  « 

cern  than  the  present.  Those  who  Cz/lC/TIOiO VmC/2c 
oppose  the  insurance  scheme  at  this  j  _ _ _ 


((  ontinuPd  on  Page  6) 


tion^  of  the  Prairie  Provinces  have  time  include  many  who  are  favor- 
been  improved  by  light  to  heavy  I  gble  to  the  principle,  as  well  as 


Delay  Is  Advocated  On 
Unemployment  Insurance 

2>pecial  Correspondence 

Ottawa  —  Following  the  action  of !  The  former  figure  includes  depend¬ 


ing  is  w-ell  advanced  in  Saskatche-  'I  "  bring  the  benefits  seen  |  B.N'.A,  Act,  a  measure  to  In- 1  ment  in  preparing  its  legislation  had 

wan  and  Alberta.  Both  wheat  and  in  older  countries  without  a  heavy !  stituic  a  system  of  unemployment  I  the  advantage  of  the  extensive 
coarse  grains  in  Manitoba  and  Al-  drain  in  administration  costs  and  in  j  insurance  for  Canada  i.s  passing  j  study  given  the  question  w  hen  ihPi 
berta  are  developing  satisfactorily.  .  the  disfrihntion  nf  through  parliament.  A  special  com-  Bennett  administration  passed  it?  ‘ 

In  Saskatchew  an  siimmerfallow  ■  u  1  .  .1  j  mittee  of  the  House  of  Commons  is  j  social  insurance  bill.  later  det  larcd 

fields  are  in  fairly  good  condition,  [  "’hich  has  marked  unemploy-  gmdying  details  of  the  bill.  Re- j  ultra  vires  by  the  Supreme  Court  I 

but  stubble  crops  have  suffered  se- j  ment  relief.  ference  to  the  committee  resulted  |  and  the  Judicial  Committee  of  the! 

verely  from  inadequate  moisture  re-  p  ui  M  J  from  protests  from  manufacturing  |  Privy  Council.  Changes  that  'nave! 

serves  and  heat.  Isolated  points  !  Wheat  Problem  INeecu  'associations  that  industry  would  I  been  made  in  'he  bill,  he  said,  are  | 

have  experienced  hail,  but  damage  j  Handling  have  to  contribute  $59,900,000  a  year ;  largely  founded  on  developments! 

has  been  rel.atively  light.  Pastures  1  to  the  insurance  fund.  This  amount !  that  have  affected  similar  legisla-| 

are  in  good  condition  in  most  dis-  The  wheat  situation  presents  an-  double  the  total  con-.tion  in  the  United  States.  The  min- 1 

tricts.  other  nroblem  which  is  worrying  not  trihntion  from  industry,  and  while 'ister  made  ihe  point  in  regard  to 


Wheat  Problem  Needs 


e  in  good  condition  in  most  dis-  The  wheat  situation  presents  an-  j^gj^j  j^g  (jouble  the  total  con-  .tion  in  the  United  States.  The  min- j 
lets.  other  problem  which  is  worrying  not  tribution  from  industry,  and  while 'ister  made  ihe  point  in  regard  to! 

In  Quebec  higher  temperatures  ^j^g  farming  community  and  some  amendments  may  be  made  fo  j  the  desirability  of  passing  tne  bill: 

tring  the  past  week  have  Lho'  hut  the  tax-navers  details  of  the  measure,  there  is  little ,  at  this  time  seeing  that  labor  organ- ' 

neficial  and  crops  are  making  ^**®  go  ernmeni  ui  i  ‘  ^  doubt  that  it  w  ill  become  law  during  izations  had  promised  complete 


1  mittee  of  the  House  of  Commons  is  j  social  insurance  bill.  later  declared  ^vihii  Ltd 
now  studying  details  of  the  bill.  Re- j  ultra  vires  by  the  Supreme  Courtly  a  v< 
ference  to  the  committee  resulted  |  and  the  Judicial  Committee  of  the ! 

I  from  protests  from  manufacturing  |  Privy  Counci!.  Changes  that  'nave  '* 

I  associations  that  industry  would  |  been  made  in  'he  bill,  he  said,  are  |  " 

j  have  to  contribute  $59,900,000  a  year  ;  largely  founded  on  developments  ! 
to  the  insurance  fund.  This  amount !  that  have  affected  similar  legisla-!  I 


xNet  Earn. 

Aver.  Earn. 

Excess 

30  P.C. 

Algoma  Stppi  . 

1933-40 

1936-39 

Profit:* 

. .  $  1.016.073 

$  .',66.467 

$  449,606 

$  304,822 

Aluminium  Ltd  .  . 

.  10.4.59.678 

11,453.688 

8,008,990 

*8.83  7.903 

A^bpstos  Corp.  . 

.  1.189,800 

947,042 

212,767 

386,94.3 

Bathurst  . 

97,435 

222,r63 

2  ♦.3,30 

B.A.  Oil  . 

.  4.2T1.430 

3. 7:, 3, 767 

477.663 

1.281.12 

P  Tow^r  . 

1.110,707 

1.040.112 

70.898 

.33.3,2!  2 

1  €ll  Tflrnhon^  . 

.  7.69.S.648 

7.234 .26 

461.381 

2..308,6  )4 

bi.uding  Produuta .  . 

.  .=.37,627 

4.80,:  33 

136,894 

P6.288 

t'an.  Dorn.  Sugar  .  . . 

.  3.751,377 

2,33.3.289 

1.418,088 

l.I2>,413 

Canada  Crment  . 

.  1.870.647 

1,471,864 

338.783 

.861.191 

Canada  Paukrra  (c)  . 

1.5.58.9.36 

1.601. .Sfi2 

46  ■,681 

Canada  Wire  . 

.  377,806 

707,97.8 

169.8.31 

26.3.342 

C  an.  Bronze  .... 

.  337,408 

286.896 

80,812 

101.322 

C an.  Cplane«e .  . 

.  2.443,975 

1.'  08.712 

535,26.3 

■  3.3.1!  2 

Can.  Indurtriea . 

.  7,6.53.443 

6,477.28!) 

1.1  •6,1.84 

2.2 '6.0,33 

Can.  Cottons  (c)  . 

.  8.54,484 

461.288 

393.199 

286,34.8 

C an.  Car  &  Found,  (d' . 

.  *504.815 

894,899 

Consolidated  Smelters . 

.  U,619..586 

11.709.03.3 

3.(85.876 

IMst  Hers  s^ragram  (e'  . 

.  8,888.214 

8,175.777 

702,437 

2.666,464 

Dorn.  Coal 

.  .  .  7.81,366 

.843.40.3 

U0,!)63 

220,310 

Pom.  Foundr'ps . 

1.524,633 

1,047.:. 34 

476.899 

457,390 

Dorn.  Glass  <d)  . 

.  726,754 

615.320 

111.434 

2t8,026 

Dorn.  Steel  i  -Coal  . 

.  1,433,890 

1,121  J08 

311.694 

4.30,080 

T'‘oro.  Te.xtile  (c>  .  ... 

.  3.060,828 

2.045.018 

1.015,513 

918.1.-8 

Ford  of  Canada  . 

3,545,4.54 

3,809.840 

1 .063,636 

Gen.  Steel  Ware?  . 

763,708 

.82 ‘>.368 

238.34(1 

22'^. 112 

H.  Wa!krr.(..  &  W.  (f)  . 

6.552.174 

7,0  0,496 

I.'  68.652 

Hudson  Bay  M.  &  S . 

.  6,179.914 

6,12'.' 2,’ 

57.987 

1.883,974 

Imperial  Oi!  . 

23,407.636 

2,5,5,-,6,0.:3 

7, 022.291 

Imperial  Tobacco. 

7.471,886 

7.2')0.  64 

181,022 

2.211,866 

Inter.  Nickel  . 

44.144,4'2 

48,397,021 

13.213,336 

I.oblaw  Grocet.  'g» . 

_  1,495,2 '3 

l..'>2t,3:8 

r4.8“.8 

Massey-Harris  (b)  . 

.  88.8,607 

805,498 

80,209 

Mont.  Power  . 

.  12.827.2'99 

11. '31, 8.54 

1.09.8,408 

•3.848,1 '8 

Natl.  Breweries  ....... 

...' .  2.2 '2.01 9 

2.202.686 

9.3.33 

National  Steel  Car  . 

68,.=  68 

602.380 

163.188 

Noranda . . 

.  1.3.016,300 

11,63., 719 

1,3  .'8.581 

S.tO'.S'O 

Page  Horsey  . 

.  1,40.9.637 

1,0.97,717 

3I1.‘23 

422.891 

Penmans  ,  .  . 

.  4153,207 

354.301 

98.906 

13  .'562 

Price  Bros,  fdi  . 

...  .  .  448,4*83 

755,346 

1.33,636 

‘shawinigan  . 

.  2.723.826 

2.944,177 

817,148 

^impFon  I  td  . 

1,4:2,363 

968, '83 

48.3,580 

435, '09 

■’•teol  of  Canada . 

6.586,219 

4,"25,6'6 

1,850,593 

2.0'.8.8r.8 

West.  Grocers  . 

.  .  .  237. 730 

262,124 

.3;>,606 

89.319 

Wilsil  Ltd  .  .  .  . 

368.946 

2i8,l'.9 

6  .  67 

109.781 

a  ^  ear  end.  April  30th. 

Year  end  Nov.  30th. 

e)  Year  ended 

Sept.  noth,  (e)  ^  ear  end.  July  31. 
pnd.  June  30.  ‘Net  loss. 

(fl  5'far  end.  Aug.  31st.  ig)  A’ear  end.  .Apr.  30th 

'll)  8  ear 

and  the  average  price  for  the  taxa¬ 
tion  year,  multiplied  by  the  numbet 
of  ounces  produced  in  the  taxation 
year.  This  is  practically  the  same 
ni^um  premium  on  gold  or  $3.50  an 

304,822  ounce  although  the  actual  difference 


l.xaiiiples  of  the  Tax 
Assume  that  in  1940  ,a  cold  mining 
company  exempt  under  section  89, 
produces  lOO.OOO  ounces  and  makes  a 
profit  of  $1,800,0(10  The  minimum 
tax  is  13''7  of  total  profits  calculated 
as  follows:  — 

1040  profiU  .  $1,800,000 

Less:  (,3  depletion .  600,000 


$  1 .200.000 

Tax  IS  I2^r  of  $(.200,000  or  $144,000 

Tax  on  excess  profits  is  calculated 
s  follows:  — 

ProducUon  in  taxation  year.  1 00.000 
unces. 

Difference  between  the  average 


1  profits — $3.50  X  100.000  $350,000 

I  3  depletion  .  II  6.6b  7 


corporation  tax 


during  the  past  week  have  proved  I  ,  '  u  .  i.  * 

beneficial  and  crops  are  making  ‘he  government  but  the  tax-payers 


good  progress.  As  comi>ared  with  an  as  well,  as  it  involves  another  drain  gggginn.  The  Uanadinn  Chamber !  etjoperation  in  the  war  effort  and! 

average  season,  however,  growth  is  on  the  public  treasury  if  the  present  of  Unmmerce  has  urged  that  there !  had  kept  that  promise:  that  it  would! 
backward  and  warm,  dry  weather  poijpy  of  maintaining  prices  above  should  be  some  delay  while  the  pro- J  be  of  some  a.-i  i.sunce  “in  maintain-! 
is  urgenfly  required.  In  Ontario  .  v-ilues  is  to  be  continued  Posal  was  given  careful  study.  It  is  I  ing  industrial  peace  if  this  desirable' 
crop  prospects  on  the  whole  are  -Ait  i,  also  clear  that  despite  the  general  measure  is  iJacod  on  the  statute' 

promisin'T.  good  progress  being  re-  In  the  grain  trade  it  is  forecast  that  ggropn,,,^,  of  members  to  the  prin- j  books  nf  this  country."  The  insur- ! 
corded  as  a  re.siilt  of  higher  tern-  the  carry-over  at  the  end  of  the  sea-  (.jpip  pf  the  legislation,  the  enthii- '  ance  system,  he  raid,  was  nece.ssary 


perntiires.  Some  rrojis  ,are  still 
hackwai'd,  notably  tobaeco. 

In  the  Maritime  Provinces  favnr- 
ah’e  weather  has  improved  the  out- 


son  will  be  fifty  million  bushels  siasni  of  some  supporters  of  the  idea  i  at  this  time  io  anticipate  and  in 

greater  than  the  previous  record  is  tempered  by  a  doubt  whether  it  j  some  degree  .  oiinterart  the  dislnca- 

,  .  .  ...  is  wise  to  incur  the  expense  of  the!  non  that  wou'il  come  when  peace, 

earry-nsei  of  1..>3.  And,  with  a  large  g,pg5,,,,.p  ,,1  war  time.  There  is,  was  restored  ,ind  war  work  ceased, 

crop  in  prospect,  there  is  little  therefore,  likely  lo  he  some  discus-;  Some  comphCn:  has  been  raised 


look,  and  although  rrops  are  h  ick-  crop  in  prospect,  there  is  little  |  ,.|,p,.pfprp_  likely  lo  he 
ward,  average  iTtunis  are  iiidicnl-  phance  that  prices  will  strengthen  !  .sion  on  scrond  reading 

n.oiow  . . .  in  the  fare  of  export  prospects!  The  (;overiiinpiiUs  Stand 


In  Hritish  (‘Dliiiiibi;i  crops  of  ‘  '  ‘  i  i  * 

grain  and  early  potatoes  will  i,e  greatly  riirtailed  because  of  the  loss 
light  owing  lo  drought,  and  contin-  iif  Eiirojiean  markets.  Prices  on  the 


iignt  owing  to  (iroug.it.  ann  contin-  nr  Miropean  iiiarKets.  prices  on  tne  .  ,^g,.,j.  ^^lio  introduced  the  n^asiire. '  bill.  These  i  \  cpicd  employmenis 
nation  of  hot.  dry  weather  is  affect-  Winnipeg  market  have  rested  on  the  |  contended  that  it  would  "throw  a  include  agricu  ure.  forestry,  horii- 


erefore,  likely  lo  he  some  discus-'  Some  complau"  has  been  raised 
in  on  scrond  reading.  i  in  the  home  !’>  menihers  whose 

,,,,  ,,  ...  ,  i  constinienis  belong  in  the  nriin  to 

'Ihe  (.overiiineiits  Stand  .yorkiiig  ••ategovies  which  do  not 

'I'hc  minister  of  labor.  Norman  Me- ;  come  within  ''u’  "Peration  of  the 
irty,  who  introduced  Ihe  n^asiire.  ’  bill.  These  i  \  cpied  employmenis 


ing  other  erops.  wliirh  are  urgently 
in  nee<l  of  rain.  * 

Index  on  Back  Page  I 


government's  peg  almost  continu- !  cloak  of  prnlertion  in  some  measure  '  culture,  fishin-  lumbering,  logging.' 
ously  since  June  25th.  The  govern- I ‘  9f  people." !  trapping,  and  ^  innng  transporu- 

.  Krnm  actuarial  csnmitcp  the  mini- ,  tlon  by  air  ''ater.  and  trade, 
ment  has  to  decide  hether  it  will  of  workers  cominp  under  the  op-  No  person  ea':  ”  ?2.00n  a  year  or 

(Continued  on  Page  6)  1  cration  of  the  act  would  be  3.100,000.:  over  can  be  in.ured  under  the  act.  j 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
'  and 

Industrial  Financing 

Dqmxtvxott  Secubxtxbs 

oaRpaesnoN  xmiiED 

tDWONTO  MONTHKAl.  WIWNIPga  VANCOUVH  W«WYOWK  UONOON.  «Na. 

27S  St.  Jame*  Street  Weet,  Montreal 


i  As  the  minimum  tax  is  the  greater 
'  $144,000  would  have  to  be  paid.  East 
-Malartic  and  Kerr-.Addison  are  com- 
I  panies  for  w  hich  would  be  calculated 
j  ill  this  way. 

j  here  Production  Is  Constant 

i  Examples  of  the  tax  as  applied  to 
j  a  gold  mining  company  which  is  not 
I  tax  exempt  and  where  the  ounce  pro- 
iduction  has  remained  practically  con- 
'  slant,  follow:  — 

||  I'.stimHted  profits  for  1340  $4,000,000 

t  Average  profits  for  four  years. 

‘  i  1936.33  .  3.400,000 

,  :..<cess  profits  .....  $  600.000 

.  Minimum  tax — 

I  Lslimated  profit.  1940  ...  $4,000,000 

L.ess.  1  3  depletion  1,333.333 

$2,666,667 

Tax  30%  of  $2,666.667..  $  800,000 

Combined  corporation  and  75%  of 
excess  iirofits  is  calculated  as  fol¬ 
lows;  - 

Kstinialed  profits  1340  .  $4,000,000 


I  3  depletion 


I  I  Corporation  tax 
I  I.xcess  p-ofits  ,  . 

:  Less .  t  3  depleti 
i  18%  lax  .  .  .  . 


$2,666,667 
M  18%  .  ,  ,  .  $  480,000 

$600,000 
n  200.000 
72.000 


(Continued  on  Page  6) 


$323,000 

Tax  75%  of  $328,000  .  $  246,000 

Total  combined  tax  .  $  726.000 

(Continued  on  Page  6) 
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WluU  da  4fau 

YOUR  BANK? 


\  ou  are  likely  to  find 
here  exactly  what  you 
need  of  banking,  because 
our  facilities  are  varied 
and  numerous:  Chequing  ac¬ 
counts  for  many  purposes;  Sav¬ 
ings  accounts  for  vacation, 
Christmas,  education,  etc.; 


Loans,  personal  and  bust* 
ness,  small  and  large;  Ex¬ 
port  and  Import  financ¬ 
ing;  Safekeeping  of 
securities;  Colleaions  and  Pay¬ 
ments  at  distant  points;  Safety 
Deposit  Boxes;  Credit,  Crop  and 
Business  Information,  etc.,  etc. 


PIT-PROPS  FROM 
EASTERN  CANADA 
IN  BIG  DEMAND 

Bridth  Mines  Look  to  The  Mari¬ 
time  Provinces  With  Europe 
Cut  Off 

SCARCITY  OF  LABOR 


BANK  OF  MONTREAL 

ESTABLISHED  1817 

MODERN.  EXPERIENCED  BANKING  SERVICE 

Outcome  of  IS:2  Successful  Operation  .. 

I  have  been  cut  off,  It  is  pointed  out 
j  that,  in  order  to  meet  this  extr.a 
•  »  y.  fl/’*  If  ft  J  W  r^*  j  demand,  speedy  readjustment  of  the 

AlTCTQlt  rricteiy  LJSCO  Itl  I*IT6  l  production  schedule  on  this  side  of 

j  the  Atlantic,  is  necessary  and  that 

Fighting  Program  of  DominionjLVi.fcr'‘7“ifa"iV"7;/?;a,™v''" 

■ - - -  I  this  ai  present  is  delaying  tliiiiEs 

Otta^-a  —  Aircraft  pla>  an  iuipor-  finite  laid  out  cour.ses  so  that  all  A  greatly  Increased  demand  for 
Unt  part  In  safepuardme  Canada's  points  come  under  the  eyes  of  the  pit-props  comes  from  Eneland  he- 
vast  forests  from  the  ever-threaten-  observers.  WTien  a  fire  is  spotted,  cause  of  the  increased  demand  for 
Ing  ravHiges  of  fire,  according  to  the  the  observer  of  a  radio-erjuipped  coal  needed  m  rxtensivp  steel  pro- 


Spacial  CerrMpondenc*  I  reaimeiu  or  ore  which  had  hitnerio 

I  Saint  John.  -  .According  to  m.  to  .Noran^ _ 

j  formed  circles,  the  pit-prop  industry  . .  ' 

j  of  Eastern  Canada  la  unable  to  meet  AIirtniT/^  nAllIPD  AA 
I  the  heavy  demand.s  ni.ade  on  it  hy  niJj^Krl  kIIW|4K  I  1 1 
the  British  authorities.  A  scarcity  I  V  TT  till  \j\t» 

I  of  labor  is  said  to  he  interfering  CADAIIATAC  CTC  A  AV 

I eAkninIjJi  MbAUi 

'  len  off  but  demands  from  Great  Uri-  —  - 

j  tain  have  greatly  increased  since  Net  for  First  Half  Slightly 
j  more  European  sources  of  supph  ij-  l  r.  .  ,  ,  . 


CANADA  POWER  | 

E'nr  the  second  quarter  of  thi.s  year,  JUNE  NET  HIGHER 

delivery  of  power  was  commenced  by 

1  anadn  Northern  Power  Gorp  lAd  .  .  ,  f  _  •• 

to  MIcMar.  Explorations  Eimited,  i  Larning*  For  First  9  IVlomiis 
Pascalls  Gold  Mines  Eimlted  and  Sis-  Only  Very  Slightly 

coe  Gold  .Mines  Liinltcd,  according  to  o  i  I  'V 

a  statement  made  by  B.  V  Harrison,  j  Below  L.an  Tear 

\ ice-president  and  general  manager'  , 

In  connection  with  current  dividend  A  slight  Improvement  In  net  earn-  ; 

cheques  on  preferred  stock  of  com-  ings  for  the  month  of  Jtine  a.®  com¬ 
pany-  ,  pared  with  laat  year  Is  reporteni 

Mr.  Harrison  adds  that  construe-  py  Southern  Canada  Power  Go.  Ltd 
tion  Is  well  advanced  on  Powell  As  a  result  of  an  Increase  in  fixed 
Roujn  Gold  Mines  Limited,  mill  for  charges  and  rtUddends,  however.^ 
treatment  of  ore  which  had  hitherto  surplus  for  the  month  was  some-- 


^FENCr 


'CHAIN  LINK> 
PICKET 
LAWN  , 
k  FARM  / 


fnt  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES.  SCHOOLS 
FARMS  ETC.  ETC. 


Stelco  Is  the  name  of 
Canada's  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  In 
every  fence  problem 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


Higher  Despite  Widely  In¬ 
creased  Tax  Requirements 

I'cspite  an  incrca^p  of  over  Ticn.- 
ooo,  nr  more  than  Mil';;  in  provision 
for  income  taxes,  Quebec  Power  Go 
and  its  subsidiary  Quebec  Railway. 
Light  (t  Power  Go.  reports  for  the 
first  half  of  the  current  year  net 
earnings  after  all  charges  slightlj  m 
excess  of  those  for  the  rorrespondinc 


what  lower.  i  . 

i  .1-  ,  .  Phone  nr  write 

I  For  the  month  of  June  net  earn-  I 

lines  totalled  $114. 040,  an  Increase!  "TuiF  QtFFI  O.nhAPAM 
!of  .$1,147  over  the  corresponding  I  ML  O  I  tLL  ^UMMAIN 
month  of  last  year  After  reduction  j  Hamilton  TOi 

of  $UJ,146  for  Interest,  deprecla- l  _ _ _ _ 

,  tion,  amortizaUori  and  dividends,  '  ■ 

surplus  was  shown  at  $1,8114'"“  ‘  “ 

against  $2,388  last  year  n  p  DrtWFP  IflWF 

i  Net  earnings  for  the  nine  months  f),  I  V  Tf  IjIi  JUillj 
period  at  .$1,317, 07.",  was  $831  low-, 

er  than  last  year'.®  figures.  Inter- I  pADWIWrQ  I  OWPP  j 
est.  depreciation,  amorUzation  ,and  LiiilXllIllUvJ  LviTfCA 

dividends  were  heavier  by  $20.4.$d  , 

at  $1,013,920,  le.avins  surplus,  after  _  .  ' 

adjusuiient  for  provincial  income  Gain  In  Gfoss  More  Than  Ofr 
USX.  at  $3,17.3,  a.  drop  of  $21,290  from  g  Higher  Expenses  — 

the  total  for  the  first  six  months  , 

of  1939.  Half  Year  Up 

Gperating  account  figures  com-  ... 

pare  as  follows:  An  Increase  in  cross  earnings  o] 

„j,jng _ _  British  Gciltimhia  Power  I'orp  .  Ltd 


. Xw  — Wo  willcfferour  rcccrrmenc'ationsfor  your  particular 

rreris— lake  ireasurements  of  the  fence  line-  prepare  esfimafea 
Icr  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  nr  write  our  nearest  office 

TheSteelCompany  OF  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


set  By  Higher  Elxpcnses  — 
Half  Year  Up 

An  Increase  in  cross  earnintrs  of 


TOOLE,  PEET  &  CO. 

LIMITED 

FlJf  AX  lAL  AGEMS 

ApprAinert  and  Valuators 
Eatatea  Manafed 

(ALGAKT  CAXABA 


irs  would  he  released  to  devote 
their  time  to  tiwllng  for  w-ar  ma¬ 
terials  to  a^vSlEt  the  U  S.  Govern- 


Dominion  Forest  Service,  Depart-  plane  at  once  notifies  headquarters  |  duction.  M'lth  the  closing  of  sup-  '*  ‘a-''  .'ear.  .^et  tnrtne  per- 


ment  of  Mines  and  Resources.  Otta-  of  its  location,  hut  if  radio  i.<  not  j  phes  from  the  Baltic  and  Scandina- 
wa.  In  remote  forest  areas  which  available  the  fire  is  not  usually  re- 1  vian  countries.  Great  Britain  was 

are  not  covered  bv  permanent  Mok-  ported  until  the  plane  returns  to  us  |  forced  to  look  overseas  and  now 

out  detection  svstems.  the  airplane  base  [with  France  under  German  control, 

provides  a  rapid  meins  of  spotting.  As  soon  as  a  fire  is  reported  bv  :  that  sourcp  has  also  been  out  off 
reporting  and  reaching  forest  fires,  the  air  patrol,  the  protection  offi- ,  and  this  vvas  the  las'  open  Furo- 

Ontanc  and  Manitoba  maintain  their  ter  arranges  for  the  dispatch  of  men  ,  pean  source  As  a  result  of  this,  the 

own  air  forces  for  this  work.  Pas-  and  equipment  to  th®  scene.  If  tnis  demands  on  Ganada  have  greatlv  in- 
katchewan  also  uses  airplanes  for  is  known  to  he  at  a  rather  inacces- i  creased 

this  purposes,  but  secures  them  as  siM®  point  which  vvould  entail  much  in  some  sections  pit-prop  rroduc- 


required  from  commercial  air 


vices  under  contraet.  On  occasion  of  transporiattor!.  the  fire-fighters 
othet"  Merest  rroiectlv  e  services  in  are  loaded  on  a  transpo"  plane  and 
the  Dominion  also  make  use  of  air-  flo-wn  to  a  suitable  landing  spot  as, 
craft,  on  this  basis  near  the  fire  as  possible.  The  fire- 1 

T„  ..-...-c-  ,v,«  fiehtefs  then  reach  the  burn-ng  area' 

In  forest  protection  vvork  the  air-  ;  ,  .  ■  _  _  » 

=  with  the  mimmum  of  dela' 

niATF  tprve5  9  triply  rp:^-— cpe^^T1^£  -  .  .. 

*^  7  M.  ■  -!■  -lie  J  United  States  experiments’ 

and  reportina  fires,  transportuis  .  .  .  . 

, -.a  ate  being  conduoted  in  dropping 

men  eouirineDt  rapid]'  oinfr*  ,  , 

„  ^  ^  'j  1  wi  f  mFTi.  pQuipment.  and  supplies  from 

wise  not  readily  accessible  fires.  ^  7.  ...  .1  , 

J, .u.  airp  anes  bv  parachute  in  th®  vioin-' 
directme  and  ro-ordinar  ns  the  ef-  ,  t  i 

.  itv  cf  the  more  inaccessible  fires.  1 

forts  of  fire-fighters  on  extensive  ,  _ _ 

,  ,,-u  J  /.  .  ,  Ttvese  experiments  are  heine  w-atched . 

f're--  M  hen  used  for  patrol  purposes  .  y  '  .  .  ..  ,, _ i 

.u  »  J  ^  with  interest  bv-  the  Canadian  forest  , 

the  aircraft  are  maintained  .a»  .a  '  '  • 

convenient  base  In  most  cases,  fly-  authorities _ 

ing  boats  or  pontoon-equipped  ma-  _ _ 

chines,  vvhich  can  land  on  the  many  DEP.IRTMENT  STORE  S-4LE.  FP  | 
lakes  in  the  north  country,  are  used  Ottawa. -The  Dominion  Bureau  of  I 
MTien  the  forest  protection  officer  gtatisLics  reports  June  department  - 


reach  bv  ordinary  means  I  tion  has  been  a  thnvins  industr' 


lod  under  review  vvas  equal  to  about 
o9  rents  a  share  on  outstanding  stock 
as  compared  with  .o7  cents  for  same 
quarter  of  1933.  v-i  -am 

Official  earnings  statement  shows  ■  " 

gross  earnings  for  first  half  of  1340 
up  at  $2.31L81,ii  from  $2,183,138  for  Surplua  . 
same  period  of  last  ,vear,  .After  op-  j 
erarms  expenses,  .about  J4ii.fMin  j 
hicher.  fixed  charges,  slightly  lower, 
depreciation,  relaiivelv  unchanged,  Cmss  -am 


near  the  fire  as  possible.  The  fire- 1  scarcity  has  and  is  and.  until  this 
fighters  then  reach  the  burn’ng  area  '  has  been  solved,  expansion  of  pro- 


Contrary  to  what  has  been  expected  and  income  axes,  $102, non  higher  a 
scarcitv  of  shipping  has  not  been  a  "  ’if'ir/h.  k'' 

serious  consideration  hut  labor  ",  ■'‘’0''  ^^ 


concludes  from  the  knowledge  of  store  sales  eiziht  per  cent  higher 
weather  conditions  in  the  region  that  than  in  June.  1333.  Sales  during  the 
the  fire  hazard  is  high,  he  issues  first  six  months  of  1940  were  12  per 
instructions  for  air  patrols.  The  air-  cent  higher  than  in  corresponding 
craft  fly  over  the  area  following  de-  period  last  year. 


with  the  minimum  of  dela'-  '  Auction  remains  an  unsolved  proh- 

In  the  United  States  experiments  ’  lem  ! 

are  being  conducted  in  dropping  Enlistments  in  the  arm'"  have  r®-  cm.-.  r-^ -p>j< 
men.  equipment  and  supplies  from  duced  the  available  labor  supply  and  Opo<  expense 
airplanes  bv  parachute  in  th®  vioin-'the  demand  for  men  in  other  indns- 
it'-  of  the  more  inaccessible  fires.!  tries  also  has  had  its  effect,  as  in  Pi.x-d  charpe- 
These  experiments  are  being  w-atched :  tnesr  cases  these  are  much  more  re- 
with  interest  by  the  Canadian  forest  ;  niunerative  than  pit  wood  cutting 
authorities  With  many  other  .avenuo.s  open  ro- 

-  I  day  for  employment,  the  relative 

DEPARTMENT  STORE  SALES  FP  I  lovv  wages  for  wood  cutting  are  less  '"somi-  Ta.x-. 

„  _  ,  !  attractive  than  heretofore.  Surrlu-  .  . 

Ottawa.  “The  Dominion  Bureau  of  1  _ _ _ _  ' 

Statistics  reports  June  department  -  __  D  '  n 


.to. Olio  at  ,532T.9,ii  I  i,>mparative  fig¬ 
ures  herewith  . 

— Six  Months  Ended  June  30 — 


Int  ,  dep  .  a 
and  di'- 


P40 

% 

i  .  .  22L'544 

t  I  I 

1’?39 

« 

291,852 

ftft.959 

Iner. 

s 

24‘.n92 

22.945 

!,  .  M4.n4n 

1  t  2.S'3  5 

t.t  47 

Mn. 

»  .  .  I  12. 1  46 

199,995 

2.241 

1.894 

2.988 

xl.994 

— Nine  Month* — ■ 

1'540 

10?9 

In-i- 

S 

» 

$ 

1  .  l.'4'97.42^ 

1.79  7,122 

299,201  . 

7  79,2  1  ft 

201  914 

.  .  1.017.0/3 

l,0i;.?P4 

xS.'  1 

V.  l.OIS-SiO 

9?3,4f,| 

29  159 

a3.l53 

2  4,441 

x2  1.299 

Bntif.h  Golumhia  Power  i 'orp  .  Ltd  .  ,npnt  In  Its  national  defence  pro- 
for  the  month  of  June  ns  ronip.ared  giam. 

with  the  corresponding  month  of  ‘ _ 

la.it  vear  \v,as  more  fh.an  off.=et  hy  *  •  r"  ’i  1 

an  exp.nn.sion  in  oper.ating  expen-  Approve  Gh&n|^e  Ill  GspitSl 

ses  and  laxe.s.  As  a  rc.^iiii,  net  for  Jamaica  Public  Service 

e.'iniin.ss  for  th«  month  sho\\e<l  a 


s  ight  rnntr,acnon  <  uminativ^e  ne  ,  ^  beW 

earning,--  for  fn.-st  a  monih.s  of  194i  .  j^Ving  the  past  week, 

still  vc,-Ks  maieri.-ill.v  ahMd  of  la.stj  Tamalca  Public 

.V ear  being  equal  in  $1  16  .a  eha.re  !  getvice  Go  Ltd  trontrollcd  by  Ja- 
on  the  A  '  'O-K  of  ronipanv  aa  j  ^  , 

enmparpd  w  ith  .$  02  n  =hare  earned  i  increase  In  capital  from  $2.- 

for  the  fu.t  imlf  nf  i,,.o.  i  IS.nnn.ooo  and  consequent 

Gross  earning.--  of  the  corpora-  i  changes  in  preferred  stork, 
tion  for  -tune  at  $1,317,001  S.hnvvpd  a  , 

gain  of  $12,744  over  the  figure  ,  ,  _ 

■iune  of  la.=  t  year,  but  cxpen.scs  at  BuSineSS  111  thc  VTCSF 

$934,485.  we-e  $81,0.66  higher  n.x-  :  _ 

ed  (  barges  and  preferred  dividends  |  Weekiv  Report  of  the  Lanadten  Cradit 
P  er®  low  er  bv  $1,73.6  but  .surplus  i  Men'e  Truat  Asacciatior. 

•available  for  tbre  .\  stork  vvas  down  ]  “ — - — .  .  -J 

$16,807  qf  $131,867.  |  TAinnlpecr.  —  Wholesale  groceries 

For  first  8  months  of  this  yoar  j  oontmiie  m  good  demand.  Wearing 
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« 

9s 

2.3  t  1  >  1 

1 .3‘57.  i  >A 

l.isr.onj 
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sdTustment  for  Provincial  in- 


BIG  JUNE  GAIN 
C.  N.  R.  REVENUES 


Business  in  the  West 


Weekly  Report  of  the  Lanadlan  Cradit 
Men'e  Truat  Asacciatior. 


$$innlpee.  —  wholesale  groceries 
contmiie  m  good  demand.  Wearing 


cross  o.arnings  werp  $  101,438  ahe, ad  '  apparel,  hoots  and  shoe.®  fair  Gnn- 


of  those  for  .same  period  last 


linoh  continue  active  with 


at  .$,8,161,623.  Kxpen.ses,  eic,.  were,  good  demand  for  hardware,  paint, 
up  $28, -,.161  and  fixed  charges  and,  lumber,  etc.  Dry  goods  sales  goc>d 


preferred  dividends  down  $7,411 
Net  for  the  8  months,  accordingly 


CURTAILMENT  OF 
WASTE  SPURRED 


Resume  Telephone  Service 
Canada  and  Newfoundland 


418. »7t  Brings  Increase  in  Net  for  First ' -'h'"'  -'  an  increase  of  $143,883  at 

'  c  RA  ii.  e  TU’  -v  It  '  $1,164,025.  i  omparative  figures  for 

•ice  ®  Months  ot  this  Year  Up  ^  mouths  fol- 

j,  ,1  to  $16,705,500  low: 


>wn  $7,411  for  the  period.  <  ollections  gener- 
accordingly,  ;  ally  fair. 

$143,883  at  1  Regina, — Wholesale  groceries  and 


$1,164,025.  l  omparative  figures  for  dry  goods  sales  continue  good  with 
■iune  and  foi’  the  six  mouths  fol-  j  slight  drop  in  volume  reported  in 


VIRdlL  DrUAIXLD  Overseas  telephone  service  be¬ 
tween  I  anada  and  Newfoundland. 
“  ■  which  was  suspended  at  the  out- 

War  Draws  Special  Attention  of  break  of  war.  is  again  m  operation 


Kii*  *  'HP  n  inoiitlivs  *tl  Ac,’-*’'  Ull  • 

l>«lp.ndP.p«lndu.t.Tto  ,  ,  G'T 

R.«,urce.  •  r-r  I 

commercial  purposes  was  siisnend-  ^  ,  '  .  .  ,  ,, 

-  _  i  „  ..  .  . month  la^it  year  at  $22.3o3,33i  -while  I 

Ottawa. — With  Canada  at  war  and  i  n  »i  a  Bri  am  and  on- 1  pxpense.s  increased  by  Crcn, 


Another  wide  mcrea.se  in  gros.s 
and  net  revenue.s  of  i  anadian  Na.-  Or®.-- 
Uonal  Railways  for  the  month  '"’f  : 

.Iune  brought  the  gain  in  net  for:  rir., 
the  8  monihvs  of  1040  up  to  $16,-' 

7O5„500.  ; 

Operating  revenue,  for  June  was  :  _ ^  '  ' 

higher  by  $7. 170.416  than  in  .same  * 


:  every  effort  being  put  forth  to  obtain 
the  maximum  use  of  natural  resour- 


ada  and  Newfoundland  on  August  31 
last  as  all  the  oirciiiis  wore  required 


“A"  ^iock.  n4.^67  I5il.4;4'xl6,nn7 

•—Six  Month*  End*d  June  .30—. 

I'’4n  ?nrr. 

^  % 

Cirom  e^rn  7,7R5,3Fs;  4ni.43f» 

I  xpen***  ..  5.n27.^19  2h5.l«4 

ln»  .  pfd  d 


LAKE  OFTHEWOODSMILLINGCO., Limited 

.Alakers  of  FIA  E  ROSES  FLOUR 

MILLS  AT 

Jloutredl,  Brantford,  Eeewatin,  Portage  la  Prairie,  Medicine  Hat 

VMLY  CAPACITY  20.003  BARRELS 
President 

FRANK  S.  MEIGHEN,  C  MC. 


ces.  the  Dominion  s  great  pulp  and  f":!  important  mes-sages 

paper  Industry  is  keenly  alive  to  the  Telephone  service  hetween  (  anada  I 
necessitv  of  curtailing  waste  wher-  ^od  .Newfoundland  waa  officially  in- 
ever  economically  possible.  Waste  augurated  hy  the  late  Lord  Tweeds- 
reclamation  is  receiving  special  at-  rnuir  on  .Tanuarv  to,  1333,  The  ser- 
tention  from  the  Forest  Products  La-  provided  through  the  eo-op- 


boratories.  Department  of  Mines  and  .  three  com  pa  nie.s  . . .  .  . . .. 

I  Resources,  and  many  significant  rie-  Rr"  Telephone  i  ompany  of  Canada.  pg,nses  were  $9,234,521  higher  an- 
velopments  towards  this  end  have  fhp  '  anadian  MarennI  (  ompany,  and  tf,pre  was  an  improvement  of  $16. 
taken  place  in  recent  years.  The  the  Avalon  Telephone  <  ompany  of  ,t,. 

laboratories  carry  out  their  work  in  Newfoundland.  |  gt  $16,233,083  as  ag-alnst  : 


only  $1,597,114  to  $16,738,731.  As  a  f-'’ 

vesuli  net  revenue  for  the  monthof,  -ir.  i.ur.'ni  i,nv,4nfc 

$5,561,236  compared  with  a  deficit  ,  - .  — - 

of  $12,336  in  June  1933,  represent- ,  R®'"",'''’  f'”' 

e  « -  --e»  TAo  i  A  .*tcck.  I,I^4,02i  I.02n,j(32  14^.^ 
'UR  aJi  improvement  nf  $o.nio,3tJ2.  _ _  , 

For  first  6  months  of  this  year  .x_[),ri-x,r. 

operating  revenues  were  $26.3on,  I  — - 

021  greater  than  for  corresponding  C’  _r 

period  of  last  year.  Operating  ex-  *  ot 

penses  were  $9,234,521  higher  and  j  Prcsspd  Mott 


t'’ce-e-9ti<;enr 
HUGH  .MacKAY,  K.C. 

F.RANK  S  MEIGHE.N.  C  M.G 
G  G  ALLA.V,  K.C. 

H  FILL.MAN 
Walter  molson 
ALPHONSE  RAYMOND 
iei  rcforv  .  D  A  Micl.N’NES 


General  Manat*’ 
C  H.  G.  SHORT 

.t  w  HOBBS 
HUGH  MscKAY.  K.C. 
ISAAC  PITBLADO,  K.C. 
R.  W  REFORD 
P  F.  SISE 
C  H.  G  SHORT 

-  R  R  HUTCHISON 


I  laboratories  carry  out  their  work  in  Newfoundland, 
j  close  collaboration  vvtih  industrial  "Tiile  tl 
associations  interested  in  pulp,  lum-  phone  mmi 
I  her.  and  other  vvood  products,  with  3de  and  .n 
provincial  governments,  vv  ith  other  lifted  .  ovp 
departments  of  the  Dominion  Gov-  '  anada  anr 
ernment.  and  with  Canadian  Trade  unavailable 
Commissioners  and  timber  commis-  poses. 

I  sioners  in  other  countries.  — ™ . 

Screenings  in  pulp  mills  former!’.  _  ^ 

considered  as  vvaste  are  now  treated  tvery  1 

i  in  special  refiners  to  produce  fibre®  Can  Bu> 

I  suitable  for  making  board  fillers.  »•  .  ^ 

!  corrugating  paper,  newsprint,  and  '' 

:  building  boflrd  In  some  pape>-  mill®  - - - - 

fine  fibres,  formerly  lost  in  mill  ef-  — 

fluent,  are  now  recovered  by  various 

•  means,  of  which  air  flotation  is  th® 

I  most  striking.  In  Canadian  mills 
I  waste  liquor  from  sulphite  pulping 

•  now  yields  baker's  yeast  and  vanillin 

!  Much  previous  waste  has  been  - - - — - 

I  eliminated  hy  improvement.®  in  Hourlv  w 

I  methods  of  processing,  but  a  great 

deal  yet  vemains  to  he  done  in  this  ,t-  ), 

direction  in  (.'anada  as  each  year  ,j^p  first  \\ 
more  than  a  million  ion=  of  solid;  g^prage  ho 
;  di.ssolved  out  of  pulpvood  hv  the  su’  ,||.p  ,,, 

phiie  process  are  di,=charged  inm  ,| 

Canadian  water®.  n,.,. 


Dividend  Declarations 


't  early  Du 
Rale  Decla 


A.nrio-t  eDed'a 
Aul'  h 

Bank  c'  To'-c: 


Tel  , 
pr*f*»rred 


Date  Record 
Payable  Data 


2  Aug. 

2  Aug  •  ^ 
I  Sep.  I 
1  July  I  i 
I  luly  15 
s  A.ji  I V 


L^^hufAt  A  . 

25  lr>. 

Aug.  t 

luiV  I  7 

-30 

.25 

Pre*  .  I  «t  Pref^rTffd 

6  on 

I  30  q 

Aug  1 

July  15 

4  50 

6  00 

Pro’A’n  UA.  Prflf»ried 

h  on 

1  30  n 

Xug  28 

Aug 

4  30 

fs  on 

Oh  Q 

Aug  2 

luh-  16 

1 1 

7S 

Calgarv  Pow^r.  Pref^rr^d  •  - 

^,no 

1  50  q 

Au^  I 

July  15 

4  59 

6.09 

Lfin  Bank  of  Comrrf*rc»  .  . 

ft  00 

2  on  q 

Aug,  I 

tun  29 

6  00 

8  00 

Canadian  Brenze  Co  ... 

1.30 

3  /  ij  q 

Aug  1 

July  19 

'.62'^ 

1.50 

Dr>  .  Fr^f-rred  . 

.  .  **00 

1  23  q 

Aug.  1 

luly  19 

3.75 

5.00 

Xanad’an  In'’*strr>an»  f  unrj 

Aug  1 

lulv  15 

12 

1  h 

l^an  Cenvertars  •  . 

.30  ln»- 

Aug  15 

July  3  1 

.59 

Landian  Induslne?  . 

TOO 

1  ij  q 

July  31 

tun.  29 

3  50 

7  50 

^.an  Sort.he»’n  Power  . 

120 

50  q 

luly  2  5 

jun.  29 

.90 

1  20 

Canadian  Oil  . 

.SO 

1  2  lo  Q 

> 

c 

Aug,  1 

.3  7  1, 

.50 

Do..  Extrid  .  . 

.12^2  *4 

Aug.  15 

Aug.  1 

.371, 

,50 

Canad-^  ??arcH  . 

■»  0  Int 

Aug  1 

lul  -  25 

I  on 

25 

^’.cas>*  Braveries  ... 

1? 

.03  q 

Aug  1 

lulv  15 

oq 

. » 2 

Coma  2as  *  lice 

.25 

.  1 2  H  .® 

Aug  8 

Jun.  29 

.25 

.25 

DtStiUers  Saacram*  .  - 

5,00 

X  1  2  3  Q 

Aug.  1 

July  15 

3,7^ 

5  00 

Dem  •Anglo  .  Fref 

I  2  3  q 

Sep  ^ 

Aug  15 

3  75 

7.59 

Dominion  Bank  ... 

in  on 

2  50  q 

Aug.  i 

July  20 

7  50 

to  00 

Dominion  Eridca 

1  29 

3n  q 

Auf  2  4 

Julv  31 

qA 

1 

Dominion  Oilcloth 

1.20 

.30  q 

July  3  1 

July  15 

.99 

1  20 

Do  ,  Extra 

to 

July  31 

j-uly  1  5 

30 

.10 

Dominion  Tar.  Prefarred 

'550 

I.3  7-/5  q 

Aug.  1 

July  12 

4. 12 ’-/ft 

5  50 

Dome  Mines 

i2.00 

.30  q 

July  20 

Jun  29 

1  50 

2  00 

Eastern  Theatres  Preferred 

7  00 

3  50  5 

July  3 

Jun  29 

7  00 

7  00 

Foundation  Co 

25  Inl 

July  30 

Jun  29 

25 

Great  Wes*.  Saddler*-  Fref 

75  Inl 

July  20 

lulv  2 

2.25 

3  00 

Curds  ^Chs  »  Preferred 

*  7  no 

1  /5  q 

Aug.  15 

Aug  I 

3  :*> 

7  00 

Hiram  '^'alker 

4  00 

1  00  q 

S»p  1 3 

Aug  23 

1  09 

4  00 

$16,233,083  as  ag-alnst  a 


\5Tiile  the  restrictions  on  ♦'=1®.-  rieficit  of  $535,417.  r'omparative  fig-. 


phone  communio.ntion  hetween  Can¬ 
ada  and  .Newfoundland  have  been 
lifted  .  overseas  circuits  between 
Canada  and  Great  Britain  are  stili 
unavailable  for  commercial  pur- 


Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi- 
ficater. 


'  ures  for  .Time  and  for  8  month  per- 
'od  follow ; 

—Month  oF  June — 

I  1^40  .Incr***** 

%  %  % 

Op.  22.3y'’.'357  IS.l«9.32t  7.170  41^ 

Op  exp  !6. 798. 731  I3.20I.M7  I.j9;.li4 

rev.  ^.^73.^02 

—Aggregate  to  June  90 — 

Op  rev  iI3.ft8l.3M  «7.6Ai,S3n  2^.100.021 

Op  -XP.  97.4A|.4^8  88.10b. 947  0.294.321 


hardware  lines.  The  city  retail 
June—  trade  fair  to  good.  Collections  fair. 

I'cio  Inrr.  MooSe  .Jaw,  — Wholesale  and  re- 

■n...  i.?it.nni  1.274.217  42.744  Tati  hardware  fairly  good  Dry 
014.466  93  3. 1S2  61. nan  goods  fair.  Other  lines  generally 

I®7,saa  ian.401  xi.73s  ''oHecUons  fair 

- - -  Saskflfoon, —  MTiolesale  groceries 

'cr  lUst  fair.  Dry  g'Xids,  boots  ajid 

ock.  134. as?  1  5  1,47  4  xia.no;  kindred  lines  fairly 

X  Mnnth.  Ended  June  .90—  fieadv.  Demand  for  hardware  con- 

1^0  ,9^9  tpe,. 

■n  . .  a,iB4.a;4  7,7ai  3a7  4ni,43a  Galtrarr. — Stantpede  Week  reports 

a,.  ,  '•^'^-■'”^^^■'’-^619  265. i«4  indicate  a  much  l-arger  general  con- 
i.ijr.mi  i,i33,4nx  x7,4ii  .®nmer  purcha.sing  then  for  some 

_  - .  -  — 1  tc.-irs  past.  Tourist  traffic  being 

_ _ _  ,  ,  ,  i  well  maintained.  Crop  prospects 

I.O..  .46-  14  .66  yp^y  cnod.  but  collections  are  slow 
''-”6.  lidinniifon  -  -Groceries,  fnni  and 

- - - -  confectionery  continue  quite  good 

ialf  Sales  of  I  Ready-to-wcar  and  dry  good®  sale.® 

!  fair.  Hardware  fairly  good,  and 
Pressed  Metals  Higher !  uti'fniotive  supplies  good.  Goiiec- 

—  _  _  '■  I  tions  continue  slow  on  old  accounts 

of  Prcs.®pd  Metals  for  th®  I  ^nd  are  fairly  good  on  current  ac- 
inonth-.  of  the.  companv's  |  I'eunfs 

fi.scal  5 ear  ucip  18®^  I  \n.npouTpr.  —  'VYholps.ile  grocerv 
than  for  '  fhp  mrvP'.-pond-  li"'i‘'3s  ipport  vnlump  of  sales  fairly 
-iod  of  1333.  and  rarnings  i  ''•^ad.t  and  cniipctions  fair  Boots 
period  are  pxprptpri  m  ' -md  shoes  report  sales  good  for  this 
satisfactnrv  improvement  ''3'^  "’f  T^ar,  Pry  goods  and  cloth- 
similar  period  of  the  vpari'^g  lines  fair  volume,  about  equal 
.'-t.nip,';  for  rhe  first  six  i  V^ar.  Hardware  houses  ro¬ 

of  I":’.3  wpiT  153'',.  ahead  of  1  r''T<  eales  in  smallware®  fair  to 
r  the  six  months  of  1936.  !  cood.  Hca\ipr  lines  not  quite  so 
ipanv  manufaetiires  auto.  |  I’t'isk.  Meat  p.iekers  report  sales 
iroriucts  ur-ed  on  .a  wide  i  f'eadv  and  mneetinns  fairly  good, 
r,Tr.s  Gasoline  and  oil  sales  fair. 


\1L  ^  _  1  W  W  would  sa\e  the  company  cim-  QueViec  —  i  entral  electric  station.® 

Ww  QS^CS  GLI^d  '  .s'derahle  expen  e  fer  new  tooling  i  Grovtnee  of  Quebec  produced 

propos.al  has  been  brought  i,p.  : 'i'tnng  •  h® 

- - - -  - -  r  '  L  .  .  ,  I  lirrent  year  8.oai.3.-i:,noo  kilowatt 

Fi-nm  Th»  rirv^lanrf  Tru.*  Compxnv'x  Ruxinesx  Bulletin.  f  'rhc^wq'r^anfMhe'^hcavv  na"  i eo'UParerl  with  8,181.649.000 

_________  taew  It  the  wat  anu  the  hea®.'  na-  ■  ,i,,rinc  th®  .®amp  period  of  -last  veac 

^  ”  tional  defen.-p  procram  being  un- j  ngUy  average  for  the  five  months’ 

Hourly  wage?  of  factory  worker.s  |  erage  earnings  per  hour  have  been  dertaken  by  flip.  I'.S  ,  that  no  mate-  |  i.rrimi  this  5  ear  came  to  49. 171. non 
in  the  T'nitpJ  States  are  now  three  about  73  rents,  or  three  time.-,  a.-,  rial  clianges  be  made  in  models  for  j  u.w .h.  acain®t  49  9:t9.nn9  durlns  the 


Th^  fT^v#|anrf  Tru«t  CnmpJir 


Ru»inii»q  Bulletin. 


.  Saif*"  of  Proficpd  Mrtalri  fnj*  thp  i  ' 

first  six'  month-,  of  the.  company's  j  ' 
*\r  current  fi.sral  ae.ar-  were  1807,1 

ifh  per-  crpgtp,,.  than  for  the  rorve.-poniJ-  * 
I  ng  period  of  1333.  and  earnings  j 
I  for  the  period  are  experteri  to  !  '■ 
.!nfr-e«»  chow  a  satisfactory  improvement  :  I 
7.170  416  over  3  siniilar  jieriod  of  the  year  i  ' 

1.397. 114  hefore.  .'■tale.'-;  for  rhe  first  six  I  ’ 

,  months  of  I'l:’,'!  were  153'';  ahead  of  1  f 

iho.®o  for  the  six  months  of  19;’, 6.  .  f 
The  companv  nianiifactiires  auto.  |  I 
6,909.021  motive  proriucts  u,®ed  on  a  wide;  ^ 
9.294.52 1  I  f 

_  range  of  ear.®.  ' 

6.794.509  .Adoption  of  the  sttggp-tion  that  i 

_ _ _ _  the  automotive  indu:-lry  continue  [ 

1343  models  through  year  1911  , 
would  sate  the  company  cim-  , 
i  s'derahle  expen  e  for  ne«  tooling  1  '' 
■  The  propos.al  has  hcen  brought  lip-  i 
'ore  the  automotive  indiu  iry.  in  . 
view  of  the  war  and  the  heavy  na-  i  , 


QtTREr  rOJVER  OFTFI  T  FT 


time.®  as  tiigb  as  they  wore  when  mueh  a.®  they  were  in  1911. 


.skilled  median 


period  of  l.a-t  year. 


the  first  World  War  began,  and  the 
average  hou’’®  of  work  per  week 


•35  A- 

W'hile  the  earninsg  per  hour  have 


are  no-.v  ..ul.v  about  iw  it-ihiids  as  been  irregularly  rising  during  ihi.® 
many  as  thev  were  then.  If  the  span  of  27  years,  the  average  hours 


outp'ii  per  worker  had  not  i  worked  per  week  have  been  irregii- 


Ontario  Hydro’s  Primary 

Load  Higher  For  June 

Toronto.  — Hydro  Electric  Powe.- 


inerea,sed  in  tl.e  intervening  years,  larly  falling  In  1311  the  faetorv 
these  change.®  would  mean  that  the  workers  m  these  25  indu.slrie.® 
unit  costs  of  production  would  now  worked  on  the  average  '51. 


he  very  much  higher 


thev  per  week 


193)6  the  average  had 


were  then,  anti  that  far  niore  work-  fallen  to  onlv  31.3  hour-  per  week 
ere.  and  fai  o  ly  apace  would  he  Since  then  there  has  been  a  small 


GomniktSion  of  Qnurio  report  pn- .  ppeded  to  provide,  for  equal  amounts  I  increase,  and  so  far  in  1940  the  av 


Do  ,  Preferrftd  .  .  '00 

Humberstore  Shoe  .  1  00 

Hydro  Elec  Securitjes  B  ’ 

Impenal  Bank  ...  10  00 

Intercity  Baking 

International  Metals.  Preferred.  . 

Do .  A  Preferred  .  , 

International  .N^ickel,  Preferred  7  00  t 

Kerr  Addison  . 

Kirkland  Leke  Gold  . . 

Do  .  Extra  .  •  - . 

Montreal  Power  .  »  •  I  50 

Oltawe  Car  and  Aircr  .  ,  .  .  - 
Pe.inaans  Limited  ...  t ..... .  5  00 

Do..  Preferred  .  .  .  ®  f  00 

Quebec  Po»»’er  Co  ...  *00 

Regent  Knitting  Preferred  ...• 

Holland  Paper  .....  60 

Do,  Voting  Trust  . hO 

Do ,  Preferred  •  .  .  .  8  00 

Royal  Bank  of  Canada  ,  . .  8  0*^ 

Saguenay  Pr»wer.  Preferred  ..«•  5  50 

Shawinifran  >^'a*e.T  A-  Power...,  90 

Sigma  Mlnep  .  ■  .  .  . 

Silbak  Premier . 16 

Simpson  Limited.  Preferred  ...  •  6.50 

Steel  Co.  of  Canada  .  . .  1  75 

Do.,  Preferred . . . .  1  75 

St.  Lawrence  Flour  . 1.00 

Do  ,  Extra  . %  .... 

Do.,  Preferred  .  7.00 

Southern  ('anada  Power  . .80 

D.  A.  Stuart  Oil.  Preferred  ...•  .80 

Sundance  Royaltie® . . 

Toburn  Gold  .  -08 

Do.,  Extra . 

United  Corporation  "A”  .  1-50 

Upper  Canada . •  .... 

Vulcan  Brown  . 

Geo.  Weston.  Prefeired  .  5.00 

WtUtl.  Limited  .  LOO 

Wood  Alexander,  Preferred .  7.00 

fellers  Steel  Preferred  .  L5P 

A — Annually  S— Senu  annually 
X— -American  Funds  Arr.— Arrears 


1  nn  25  -a 

I  00  25  <5 

20  3 
0  00  2  50  q 

1  50  Inl 

_  *50  Arr 

1  50  Arr 

7  00  T  '  25  q 

.  ...  05  Int 


05  5 

05 

38 

40  |n» 

7  3  a 

I  50  a 
2  5  n 
40  1 
15  a 
15  -3 

I  59  a 

7  99  T 

i  3  7  G  q 
.23  q 
.30  Int. 

04  q 

I  6214  Arr. 
.43  ■•'i  q 
.43  Xi  q 
.25  q 
.50 

1.75  q 
.20  q 
.20  q 


.  3  ft  q 
.03  Inl. 

01  1-  Inl. 
1.25  q 
.25  q 
I  75  q 

3714  9 


Sec  15  Aug  23  7'- 

Aug  I  July  15  7  5 

Aug  I  July  1 5  49 

Aug  I  Jun  2?  7  59 

July  3  I  July  15  159 

Aug  I  July  15  19  50 
Aug  I  J'jly  15  10  59 
Aug  I  July  2  5  25 

Aug  I  July  15  05 

Nov  I  Sep  30  19 

Nov,  I  Sep  30  02 

July  3  I  jun  29  I  !3 
July  26  I 'u!  V  I  9  19 

Aug  15  .Aug.  5  2  25 

Aug.  I  July  22  *59 

Aug  2  2  July  22  t< 
Aug  I  July  1 5  49 

Aug.  15  .Aug  5  .5 

Aug  15  Aug  5  45 

Sep  2  Aug.  1  5  4  50 

Ser.  3  luly  3  1  6  99 

Aug  I  July  15  4. 1  2  '4 

Aug  26  July  24  eft 
July  27  July  I  5  .39 

July  25  July  5  .12 

Aug.  I  July  17  5  8714 

Aug  I  luly  5  13114 

Aug  I  July  5  1.3114 

Aug.  I  July  20  .75 

Aug.  I  July  20  .50 

Aug.  I  July  20  5.25 

Aug.  I  5  July  3  I  .60 
Sep.  3  Aug.  1 5  .60 

July  3  I  July  20  .02 

Aug.  22  July  22  .06 

Aug.  22  July  22  .06 

Aug.  I  5  July  3  1  113 

Sep.  I  Aug.  15  .03 

Aug.  2  Jun.  I  ft  .02  tj 
Aug.  I  July  15  3.75 


I  3114  3,73 

13114  175 


.25  q  Oct.  I  Sep.  M  1.00 

I  75  q  Aug  t  July  15  5.25 

3714  q  Aug  I  July  15  1.121)4 

q — Querterly  Int.— Interim. 

• — After  ccneidenr.g  slock  spht. 


e — Including  50  cents  paid  befo.-e  3  fer  I  eteck  split  (Ja.-r-iica  P.  S.) 
1b)  Ccnfirtrv-i  1C  fer  1  stecL  split  iRucse!  Indueetriee). 


marv  load  for  al!  system.®  In  June  '  of  product 

at,  1.589,142  h.p  aeainnt  1.440.447  h  .  1 - 

p  in  June  last,  'ear.  an  increas®  of  'FACTOR 

10  3T,.  Niagara  was  up  i - - — 

Georgian  Bav  down  3. 4^5$ .  Easi.ern  |  ' 

Oniarlo  up  ,5  4''7,-.  Thunder  Bav  ijp  ’'j  !  i  '  ; 

8  O'ZT.,  and  Northern  Ontario  prop-  [  .  !  '  '  . 

ertias  up  ]3  2rt,  PriTnari'  and  sec- 

endary  load®  for  all  svstems  total-  '  .  :  1  -  i 

led  1.893,689  h.p  against  1.81.5.118 

h.p  In  June.  1939.  an  incraas®  of  / 

4.3T, .  This  group  shows  Niagara  I  ' 

up  8.8'%.  Easteen  Ontario  down  '  / 

11.2%;.  Georgian  Bav  down  3  4%.  .,  / 

Thunder  Bay  down  23  4%.  and  .Nor-  ]  ,  T 

them  Ontario  pioperues  up  8.4''-r  -  i  i/  ' 

Super  Service  Sta tions  Ltd-  . 

Earns  $23.79  Preferred  — — - — 

I  '  I .  . 

Sup®r  S®rvK,®  Stations  I^id  t®-  '  |  . 

ports  n®f  income  of  $71,389.  equal  ' 

to  $23.79  ppr  sharp  nf  'itgrtf  iir®-  "l~* 

ferred  stock  and  to  $33  97  per  ®har®  1  '  ’ 

common,  in  the  year  eniled  Dec  31.  Lj- 

1939.  Dividends  of  $iri  per  sh.ire  "  “  • 

vtere  paid  durilia  the  yeur  mi  the  In  the  d 

1,565  shares  of  common  stork  mit-  shows  lor  . 
standing.  H.'irned  surplus  vva  ,  m  Fill  to  1'"- 
creased  to  $191,702  at  the  ve;ii-ciid  eenl-  per  h 
from  $152,472  at  the  end  of  19:!6  lory  woki  i 

Working  capital  iunounli-d  lo  eepi  fm  G 
$174.82.5  at  Dec.  31.  I'urrent  iisset.v,  the  viar;. 
of  $384,671  included  cash  of  37.611.  compilt  1  i 
receivables  of  $217,731  and  invciiior-  f 'oiif<'reiii  i 
ies  of  $1.59,130.  The  companv  own.®  hoiilrly  w ; 
and  operates  ovei-  f.ii  service  .®l;i-  •'  rose  i: 


class  of  people  w  ho  are  interested 
and  able  tc  buy  iurestment  securi- 
I  ties. 


of  prrrdurtion  'erage  has  been  38.1  hours  per  week 

I  _  _  ,7-  ^  This  means  that  the  tvpicaJ  factor' 

.FACTOR'!  WAGES  and  hours  employee  vvorks  about  twr-  hours 
.  ]  1  j  i'”,  n^|~r.  ’7“’"’  €ach  three  hour.®  that  were  | 

- .!';■!-■ - worked  back  in  1914  when  the  first  i 

I  i  i  j  "’orld  M'ar  began 
I  !  •  ■  /  '  I  Since  pay  per  hour  has  been  tre- 

- and  hours  per  week  ha->  e  been 

j  -educed  by  almost  one  third,  It  fol- 

:  •  '  '  .  A  m  j  lows  that  the  weekly  earnings  of 

(t -  .  ,  vF - j  the  factort'  woekers  are  now  o'-e.r 

-  7wice  as  great  as  they  were  in  1914  | 
N'^'^'t  I  This  docs  not  mean  that  th®  tvpi-  i 

-r-— — -  'V  |  cal  worker  now  has  t'vice  a.s  much 

.  purchasing  power  as  he  had  then, 

-  I  '  ,  for  the  cost  of  living  ha,s  advanced 

- -1 — Probablv  jt  i,®  true  that  the  typical  , 

:  '  ,  ,  ‘  i  I  factor'  worker  no"'  has  real  wage®  j 

'  ,  ;  '  .  '  ■  that  civ..  him  almost  69  per  rent  ' 

■■  ■  ,  ,  .  '  ‘  more  purchasing  power  in  terms  of  | 

;  j  '  '  ;  .  ,  .  '  the  nrressifiaj  nf  life  than  that  of  | 

'  ,  !  .  )  the  factory  worker  in  1914,  | 

- I  _  A'.  tf  *  { 

.  '-Ill  I'er-ts  of  living  have  almost  el-  ; 

_ _ _ _ _ '  i  woys  increased  sh.Trrly  in  roun- 

i  "7.  '?•  '0  ■>?  «  '•  :  irif.-,  ihni  were  wa.«ing  war.  One 

im  the  .solid  line  reason  for  -such  advaiiee.s  lia..s  iisii- , 

of  ihe  27  .vear.s  from  i  all.v  breii  that  faclory  pa.'iolls 
®  ave  nge  luimher  of  .  iiavc  greal-,v  iiicrc-ased  {l,^  ihi'  iia-  ; 
rreeivod  by  the  far-  ■  lions  have  dcvoied  ihcn-  fuH  onei- 
I  25  iii  lu.st  rics.  Ex- I  L'-fs  to  the  produc!  ion  i  f  vv  a r  g'oods,  ^ 

la'j'claGn.k’  I"  of  ■  a”<l  mcanvvliilo  there  has  hoen  lit-, 

figniTS  ate  Ihoso:  He  c  irre.sptindliig  iii(  i-eiis(>  in  ilie 
.  N'alional  Indusirial  j  "Utpnt.s  of  the  ordinary  c  iiisniiiiilion 
The  average  I  got'ds  ii.serl  b.v  I'le  civilian  pn|inla- 
n  1911  was  2l.7crnls.  1  Lons.  'Ihe  result  hr.;  been  ihat  Ihe 
until  it  "  a  ■)  89.6  factor.v  workers  have  had  mueh 
anti  then  declined  to  more  money  to  .“pen  l  l'i;in  thev 
eenir.  in  '-'22.  it  ad-  had  previnu.®!.v .  and  thev  hav  e  in 
'•1  192'',  anrl  then  rie-  reality  bid  agains;  on®  anmhprfoi 
depression  .vea'"-  to  the  purchas®  of  th®  reigt',p],  ,.p 
cent-  in  A32  and  stricted  volumes  of  th®  consumn- 
sn  A  has  been  rising  j 'nen  roods  that  were  available  for 
o~t^  in  1340  gbe  av-  i  tbom,  t 


J  rapidly, 


V 


.  WsMsm 

^OLf  an  vnlancd-Ox^n  H 
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On  vo'jf  way  to  or  from  the  West,  board  a. 
Ganadtao  Pacific  steamship  for  a  delightful 
2-dav  interlude  of  smooth  sailing  on 
4  anada's  inland  seas.  .Staunch  Canadian 
Pacific  ships  piv  between  Port  McNico)!  and 
port  illiam  showing  you  never-to-be* 
forgotten  scenery  en  route  .  .  .  Georgian 
Bay  Islands  National  Park,  picturesqua 
.Sr.  Mary's  River,  l.akes  ifiiron  and  .Superior 
and  rhe  Soo  locks,  fray  shipboard  iit'e  ... 
dancing  .  .  .  deck  games,  (iool,  airy  state* 
rooms  and  tempting  meals.  No  extra 
charge  for  Great  Lakc.s  routing  on  first 
Class  tickets,  except  fur  meals  and  berth; 


I  Frequent  sailing's  ever,®  week  hetween 
I'nrt  .McNicoll,  Owen  Sound, 
Sault  Sie.  Marie,  Port  Arthur  and 
Fort  William. 

nul  iurinhnr  frniii  i/iiiir  nti'ii. 

If  'tii.il  t'li  ii'irliini  t’fifitir  nornt. 
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Dominion  Treasury  Bills 
At  Record  Low  Cost  Basis 


FORERUNNERS  OF  THE  TELEPHONE 


Selling  at  a  cost  bas..-  nf 
the  lowest  recordod  to  thU  typ?  of 
financing  since  the  "'ithre-a.k  r>f 
war,  a  $4't,0ftn.000  l.i.rv,  nf  I'C-day 
Dominion  of  i  ana,da  ,.:;ury  bills 
were  disposed  of  durin.-  the  past 
week  by  Dep.iriment  "f  Finance  at 
Ottawa  for  an  avera:<'  price  of 
99.819:8. 

The  cost  basis  compare?  with  the 
previous  low  of  .733'^r.  recorded  for 
the  last  sale  of  hills  r>'i  i.jiy  n.  The 
latest  bills  sold  we’-e  daird  .Tuly  16. 
maturing  October  !«.  a.nd  uiet  a  ma¬ 
turity  of  .tf;o,n(in.niiij  treasury 

bills  and  T lO.OOt'.fO't  la  notet:,  ’.eav. 
ing  the  amount  of  t  e,,,ou-y  bills 
outstanding  at  ?:3t*.f'ni:  rmii 


Government  Issues  Frac* 
tionally  Higher  But  In« 
terest  Centred  in  More 
Speculative  Groups  With 
Newsprint  and  Other 
Corporation  Issues  Sell¬ 
ing  Higher 


Performance  Regarded  as  Im< 
pressive  in  View  of  World 
Developments 


Ratification  of  Bondholders  Only 
Needed  Now  —  Close  to 
Objective 


Being  Speeded-Up  With  Modifi 
cation  of  Excess  Profits 
Tax 


LONG-RANGE  OUTLOOK 


EARNING  nXED  CHARGES 


CAPITAL  ENCOURAGED 


Chicago.  —  Commenting  on  the 
municipal  bond  situation.  Halsey, 
Stuart  &  Co.,  Inc.,  in  its  Mid-Year 
Review  of  the  Municipal  Bond  Mar¬ 
ket  states  that  most  of  the  ground 
lost  in  the  recent  price  decline  has 
since  been  regained,  "The  recent 
drop  in  the  price  level.”  the  Re¬ 
view  states,  "was  to  some  extent 
more  apparent  than  real,  for  liqui¬ 
dation  at  the  low  point'was  com¬ 
paratively  minor  and  quotations 
were  often  nominal,  actual  offer¬ 
ings  in  any  quantity  failing  to  ap¬ 
pear  with  bona  fide  bids.  Reflect¬ 
ing  some  anticipation  of  demand 
for  cash  on  the  part  of  banks  and 
large  corporate  buyers  to  finance 
expansion  of  Inventory  or  plant 


Acceptance  by  security  holders  of 
Brown  Co.  of  recently  announced  re¬ 
organization  plan  appears  leason- 
ablv  assured,  on  basis  o[  response 
to  date. 

According  to  members  of  the  re¬ 
organization  committee,  -approval  of 
the  plan  l,>y  the  general  creditors, 
preferred  stock  holders  and  common 
stockholders.  Is  now  assured,  and 
reply  from  only  20'>  of  ihe  bonds 
is  still  require.1  before  the  necessary 
majority  approval  by  nulclers  nf  the 
senior  securities  can  be  announced. 

Canadian  interest  in  iho  company 
is  chiefly  in  the  bonds.  Tn  date  <  an- 
adian  holders  of  $6. 482, dan  nf  the 
Brown  Co.  securities  have  voted  in 
favo!  nf  the  teorganizattnn  plan. 


tions  covering  new  criuiptitent  .and 
plant  expansion  lias  paced  the  way 
for  speeding  up  of  production  on  de¬ 
fense  nerds. 

"Tho  recommendation.?,  wbieh  now 
await  i  ongres.sional  approcal.  wpi-’ 
agreed  upon  b.v  tlie  rresident.  Tre;i- 
sury  official,?  ami  thi-  I'efeiise  (  luii- 
mission.  flailed  by  busine.'is  leadet? 
as  one  of  tlte  mosl  uniiortant  devel 
opments  mairrializing  at  the  capital 
in  some  time,  ilicse  p’oposal.;  pro¬ 
vide: 

1.  That  manufacturers,  in  com¬ 
puting  I  heir  taxe.--.  mav  spread  over 
five  year?  the  i  osi  fif  new  ecpiipme.ut 
and  plants  made  necessai"  as  -i  re¬ 
sult  of  operatnutr.  on  defenr-o  order? 

2.  That  the  new  amoriizaliou  plan 
'vill  apply  to  irifd  coi poratiou  earn¬ 
ings. 

3.  That  the  profi*  limitation  nf  7 
to  ST-  noAv  imposed  on  .Army  and 
Navy  aircraft  and  ?hiii  '  nnr.triirtion 
contrartp  wil]  be  .-ei  .i.-ide  and  rr 
placed  b>  a  new  lu.x  measure  .ippl-- 
cable  to  all  inclustrie?  tn  permit  'lie 
government  to  rerapture  any  .abtinr. 
mal  gain:;  ir.'.ulMng  from  feder.ii 
contraris. 

"AH  along  the  line  from  the  V,  hue' 
House  to  the  produrer  P  w  a .  br- 
Iteced  tliai  the  new  plan  vould  ic 
suit  in  'an  appreciable  am  rlri  ii  ion 
of  Ihe  uaiKinal  defence  proer-im 
Alanufariurers  w  bn  pi-evintj  Iv  bad 
hesitated  'o  inercase  their  e-aiuiai  in¬ 
vestment  in  new  plants  now  fee]  that 
'w'ith  the  more  liberal  amortization 
allowance.-  they  can  cn  ahead  with 
their  e.xp.3.n:-ion  plans.  j 

"Removal  of  thi?  botileneek  in  the 
national  defense  program  is.  fbeie- 
fore.  likely  to  ha'  p  widespread  effrrt. 
making  for  a  more  favorable  busi¬ 
ness  picture  Apjon?  other  thing.?  i» 
w-ill  undoubtedly  bring  about  a  sub¬ 
stantial  rise  in  bank  finanring  of 
defense  Industrie,-,  as  trestrirtmnr-  on  ' 
the  amortization  rate  had  lone  hpen  ; 
held  one  of  the  main  obiertiop?  tri  I 
private  finanring.  It  w-in  also  boost  ' 
building  operations,  e.?peciall.v  far-  i 
tory  consfrurimn  New  housing  need?  i 
will  follow-  as  employment  gams  m  j 
industnal  renters." 


President  Says  Good  Progress 
Being  Made  Toward.^  Reor> 
ganization  of  Company 


the  buying  side.  Dealers  report 
improving  demand  for  good  cor¬ 
poration  issues  and  this  may  be 
expected  to  continue.  ' 

Bond  dealers  anticipate  little  ac- 
j  tivity  in  the  market  or  in  new-  fi- 
,  nancing  until  Ihe  next  Dominion 
I  War  laran.  The  Dominion  has  -?75,- 
!  hop.oon  of  41,^  per  cent  refunding 
bonds  coming  due  on  September  1 
and  the  5  per  cent  National  Ser¬ 
vice  Ixran  of  $141,663,000  comes  due 
on  Nor-ember  15.  These  must  be  re¬ 
funded  in  addition  to  new  money 
required  for  w-ar  purposes.  Little 
difficulty  ts  anticipated  with  the  re¬ 
funding  and  the  only  question  w-ith 
regard  to  the  new-  money  require¬ 
ments  is;  "How-  much?"  The  first 
war  bran  of  $200,000,000.  floated  in 
January,  was  over-subscribed  with¬ 
in  a  time  so  short  that  It  was  not 
neceesary  to  bring  the  full  weight 
of  an  infen-se  drive  of  national 
scope  to  bear.  The  next  loan,  when 
if  comes,  w-ill  be  of  greater  size  and 
the  campaign  may  be  more  intense 
but  there  is  no  reason  to  believe 
that  there  will  be  any  serious  diffi¬ 
culty  iu  raising  the  amount  ic-' 
qulred  It  may  be  noted  that  the 
first  war  loan,  the  314 's  of  1948-52,  | 
was  offered  at  par  and  is  currently 
quoted  at  99Aa  bid.  lOn^  asked. 


Toronto -Much  progrcfs  has  been 
made  in  iireparing  plan?  of  reor¬ 
ganization  for  the  Mp\  an  Light  & 

,  Pow-er  <  0.  according  lo  Miller  l«ash, 
I  chairman.  II  is  expened  meetings 
of  bond  and  debeiiiuir  holders  will 
j  be  called  during  the  fall  Such 
I  meetings  it  is  understood,  wtl!  con- 
I  sider  proposals  for  extending  ma- 
j  turity  date  of  the  5'.  first  mort- 
j  gage  bond?  of  Mexirsi.  flight,  due 
-  Feb.  t  la-t.  and  the  first  mort- 
:  gae  bonds  of  Mexican  Llectrie  Light 
I  maturing  in  1942. 
i  Power  shortages  dunni:  1939.  a* 
i  well  as  1938,  made  it  necessary  to 
j  impose  restrictions  on  rustomers. 
Mr  l.^sh  reports,  and  17n  millions 
k  w-.h  had  to  be  gene-ated  by  the 
.Nonoalsco  steam  plan:  No  vestric- 
tive  measures  have  been  necessary 
so  far  In  1940.  he.  rontinues,  but 
the  steam  plant  -was  operated  con 
tinuously  up  to  the  end  of  May.  It 
wa:;  shut  down  w  hen  w-ater  w-as 
fotind  to  be  available  m  reservoirs 
and  the  rainy  seajon  had  started 
Upon  the  intensity  of  these  rains 
depends  the  amount  that  .?teani 
plant  operation  will  he  necessary 
in  the  1940-4  1  season 
An  increase  in  price  of  the  Mex¬ 
ican  peso  since  May  30  from  lS*j 
to  Canadian  currency  is  ad¬ 

vantageous  for  the  company.  It  is 
not  yet  po-ssible  to  define  clearly  ; 
cause  for  this  rise,  nor  the  likeli-  I 
hood  of  its  permanence 


Befors  1353,  Fort  Garry  .  .  .  noxv  Winrupeiti  .  .  .  had. 
its  only  commumcation  wnth  Montreal  by  means  cf  a 
brigade  of  boats  carrying  government  maib.  A  report 
to  the  Postmaster  General,  written  in  1882,  say.s.  "The 
arrival  of  the  boats  on  the  Red  Fuver  about  forty  dati^ 
after  their  departiire  from  Montreal  was  an  event  anbe- 
ipated  with  anxiety  by  the  citizens  who,  in  the  midst 
of  their  untrodden  wastes,  awaited  the  receipt  cf  news, 
many  weeks  old,  from  the  outer  world." 


fluctuations  and  so  little  liquida¬ 
tion  appears  to  reflect  an  increas¬ 
ing  immunity  to  shocks  on  the  part 
of  American  investors,  likewise  the 
growing  realisation  that  whatever 
the  outcome  abroad,  there  is  no 
safer  medium  for  the  employment 
of  surplus  funds  than  caferully 
chosen  tax  secured  obligations  of 
American  municipalities. 

Long  Range  Developments 

"Beyond  the  immediate  reper¬ 
cussions  of  the  war  news,  certain 
longer  range  developments  In  the 
municipal  bond  market  appear  in¬ 
evitable  Alreadv  new  taxes  are  in 
effect  and  additional  levies  in  pros¬ 
pect,  the  effects  of  w-hich  can  hard¬ 
ly  fail  to  increase  the.  demand  for 
tax  exempt  securities,  A  second  de¬ 
velopment  resulting  from  the  si¬ 
phoning  of  a.  still  larger  percent- 
aee  of  national  Income  into  govern¬ 
ment  hands,  for  defence  measures,  i 
Is  likely  to  be,  if  not  actual  cur-  1 
tailment  in  municipal  expenditures  j 
at  least  no  substantial  additions,  ; 
with  resulting  continuance  of  the 
I'ecently  pxistine  inadequate  supply  j 
of  new-  municipal  offerings. 

'To  these  factors  must  also  be  I 
added  the  unprecedented  total  of  j 
unemployed  reserve  which  because 
of  the  recently  prexailing  uncer-  | 
taintie?  and  restrictions  have  been  i 
unable  or  unw-illing  to  find  era-  | 
ployment,  With  the  new  interna¬ 
tional  complexities,  it  seems  un¬ 
likely  that  this  situation  w-ill  be 
relieved — in  fact,  it  may  be  further 
aggravated  Thus,  so  far  as  the 
effects  of  the  over-supply  of  funds 
against  an  under-supply  of  accept¬ 
able  investments  is  concerned,  lit-  ; 
tie  relief  appears  Immediately  In  • 
prospects  I 

"Y\  hate>  er  may  be  the  long-range  j 
implications  of  the  frightful  de-  i 
struclion  of  men  and  materials 
abroad — and  it  must  be  admitted 
that  regardless  of  w-ho  w-ins,  the 
further  removed  outlook  Is  disturb¬ 
ing — the  fact  remains  that  the  near 
term  results  can  hardly  be  such  os 
to  change  materially  the  price  struc¬ 
ture  of  the  high-grade  municipal 
bond  market.  Whatever  change 
there  may  be  may  as  easily  be  for 
the  better,  price-wise,  .is  for  the 
worse.  With  some  reduction  in  new- 
issues  probable,  little  reduction  in 
the  existing  volume  of  idle  funds 
now  in  sight,  and  increased  taxe.? 
a  certaiuti  .  there  .appears  good  ] 
grounds  for  the  viewpoint  that  the  ;  ; 
price  level  should  at  least  be  wellii 
maintained,"  1 1 


The  Dominion 


Department  of 
Finance  on  July  15  sold  a  $40,000,000 
issue  of  92-day  treasury  bills  at  an 
average  price  of  99.81928.  which  re¬ 
presented  a  cost  basis  of  .7!S‘'r.  and 
was  the  lowest  cost  basis  recorded 
for  a  sale  of  this  type  since  the  out¬ 
break  of  war.  The  basis  compared 
with  that  of  the  previous  sale  at 
.73307-.  formerly  the  lowest  recorded  , 
in  the  w-ar  period,  and  with  that  of ' 
September  28.  1939.  at  ,9257<-,  the  j 
high  for  this  period.  The  low  for  the  | 
full  year  of  1939,  was  set  on  August ! 


Today,  m  every  part  cf  Canada  where  telephone  serthce 
etasts,  it  15  a  quick  and  simple  matter  to  establish  hvo- 
way,  word-of-mouth  communication  with  every  other 
part,  Connections  are  usually  crystal  clear  .  .  .  and 
rates  eshremely  moderate.  This  serxnce  is  made  possible 
by  the  coast-to-coast  circuits  cf  the  Trans-Canada 
Telephone  System- 


Elxpansion  in  Volume  of  Trans- 
actions  and  Reduction  in  Net 
Sales  Dunne  May 


Assistant  Managership  for 
Geo.  Day  of  Manufacturers 


TR  ANS-C  AINiAPA 
n  TELEPHONE  SYSTEM 


Crown  Zcllerhach  to  Save 
From  Bank  I.oan  Refunding 


tinn  in  net  .-ales  we-e  Mie  principal 
i  change.?  in  the  int-rfna.f.nna)  trade 
'  in  secnrilie.i  in  May  T"tal  sales  nf 
$18,300,001'  and  toil  I  piii  chase.?  of 
$16,000,000  ivere  earb  Inrzer  than  in 
any  month  since  September,  1939. 

sale?  of  $3,300,000  wpip  some¬ 
what  low  PI  than  in  the  prereding 
month  Mofi  of  the  net  inflow  of 
capit.a)  arose  front  the  net  ^alP  of 
United  State?  scctirities  the  con 
traction  in  net  sales  of  (  anadian 
securities  being  in  part  due  to  net 
purchases  from  the  United  Kingdom 

of  $500,000. 

The  increase  in  the  volume  of 
transactions  occurred  in  the  trade 
w-ith  the  United  .States.  Trading  tu 
both  Canadian  -md  United  States 
sec-’intits  wa.=  heavier.  Canadian 
stocks  continued  to  be  repuieUased 
on  b.alancp  from  the  United  Siates 
.Nef  sale?  of  Canadian  bonds  were 
low  er  than  in  the  preceding  month,.. 
Dominion,  Dominion  guarantees  and 
other  railw-,iy  issues  were  repui  - 
chased  on  balance,  w  hile  provincial, 
niuiiinpal  and  corporation  i. -ue- 
w-erp  sold  on  balance  Pales  of  the 
latter  group  w-eie  unusual)'  'arge. 

Repurchases  of  i  auadian  securi¬ 
ties  from  tho  United  Kingdom 
again  exceeded  sale.?,  the  balantej 


agency  department  of  ihe  Manufac¬ 
turers  Life  Insurance  Co.  of  the  ap- 
I  pointment  of  (leoi  gp  W.  Da.' ,  c  L.l.C, 
as  assistant  branrli  manager  at 
Montreal  South. 

Mr.  Pay  came  to  the  Manufact¬ 
urers  Life  as  a  head  office  emplojee 
in  1922.  going  i«  Montreal  a.?  a 
branch  office  emplovce  in  1923.  In 
1939  he  entered  the  field  and  ,?inre 
that  time  he  had  had  an  tmpressi'p 
record  a,?  a  life  underw-nter.  earning 
eight  Senior  club  and  two  .tunior 
Club  memberships  in  the  ten-year 
period. 

In  Angtird.  P3d,  .\lr  Dav  staited 
on  a  record  of  consecutive  Honour 
Roll  appearances  "hirb  t.?  among 
the  Best  in  the  companv  and  is  now- 
only  one  month  short  of  ten  years. 


TiiL  BELJiTEiiErHONfJ  COMPANY 
OF  CANADA 


San  rranrisi’o-  Crown  >ic|)erli.icii 
Corporation  b.t  refunded  $J2,9ni'. 
I'nn  bank  loan",  l■pdll(.■in'.'  avcr.igc 
interest  charge.?  from  to  2  7 '7 

Premium  of  ttcn.niin  wa-  jetid  on 
prepa.'mcni  of  old  loan? 

J/ong  term  debt  now  total-.  .’J'l,. 
inn, non  maturing  ''2.7i'9.00i'  -n  tbr 


I  Torporation  List  Stronger 
I  In  Ihe  upward  movement  which 
I  w  as  felt  in  the  corporation  bond  list, 

I  both  high  and  low-grade  issues  re- 
I  corded  gains,  particularly  tn  the  in¬ 
dustrial  section  of  the  list.  Here  Abi- 
tibt  o's  of  1953  and  Canadian  Inter¬ 
national  Paper  6's  of  1949,  each  gain¬ 
ed  4  points,  while  Brow-n  5i^'s  of 
1946  gained  414  points.  Consolidated 
Paper  514'?  of  1961  moved  3’^  pts. 
higher,  and  Howard  Smith  lU's  of 
1951  increased  2  points  in  price. 
Others  to  show  increases  included 
.Minnesota  and  Ontario  6's  of  1959,  up 
3  points.  Massey-Harris  4^4'?  of 
1954.  up  2  points,  and  Great  Lakes 
5's  of  1955.  up  1  point. 

Changes  w-ere  fewer  among  the 
utilities,  but  included  gains  for  such 
issues  as  International  Hydro  6‘s  of 
1944.  up  3%  points.  Maclaren-Qtie- 
bec  4's  of  1959.  up  1  point,  and  Beil  I 
Telephone  5's  of  1957.  up  ',4  of  n  ■ 
point,  (quoted  in  .\,  Y.  fundst.  Power  1 
moved  1  I 


South  Africa  Gold  Output 
Soars  to  New  High  Record 


South  African  Gold  output  Union 
of  South  Africa,  the  laigesi  gold 
producing  area  in  tbr  world,  has 
poured  more  than  $249,fioo,nnn  of 
new  gold  into  Britain'.?  war  chest  in 
the  first  haif-yeav  its  production 
mounted  to  the  highest  figure  'n 
history. 

Preliminary  estimates  place  pro¬ 
duction  for  the  first  six  month.?  of 
1949  at  a  new  high  record  of  6.901. 
non  fine  ntinces  valued  at  $241 
535.900  against  the  previous  rermd 
last  year  of  6,25S.oon  fine  ounce., 
valued  at  $219  030.000 

At  the  present  rate  output  will 
approach  close  to  the  14,ooo,oi'0o? 
mark  for  th“  full  .'ear.  the  l‘='el 
which  'vas  aimed  at  in  the  expan¬ 
sion  program  which  was  conimeiic- 
ed  a  few  'ear.?  a.go. 


(.'orporation  ttj'?  of  1959 
point  higher  and  Shawinigan  ft-s's  of 
1970  gained  1 ‘i  points  over  the  week, 
with  most  of  the  remaining  issues 
remaining  unchanged. 


Provincial  issues  were  relatively 
active  w-ith  the  exception  of  the 
airie  provinces,  whose  bonds  post- 
some  limited  gains  These  includ- 
.Manitoba  4'o's  of  1956.  Saskat- 
pix-an  5's  of  1958.  and  Alberta 
1956,  all  up  1  point,  and  Alberta 
!  of  1947,  up  14  a  point.  .Moves 
were  few  among  the  eastern  provin¬ 
cials,  although  some  small  increases 
w-erc  recorded  by  such  Ontario  issues 
as  the  414'r-  of  J950,  which  gained  I4 
of  a  point. 

Activity  was  at  a  standstill  in  the 
field  of  municipal  financing,  no  new 
issues  appearing  for  tenders,  and 
onl.v  one  sale  being  reported  during 
the  week.  This  w-as  a  $36,900  issue 
of  5-year  serial  49r  bonds,  sold  on 
.fuly  2  by  the  town  of  Dartmouth. 
Nova  Scotia  to  Johnston  &  AA'aid  on 
a  bid  of  190.79  The  onl.v  issues  now- 
up  for  sale  are  the  $14,900  group  of 
the  town  of  Hespeler,  Ontario,  and 
the  $25,090  issue  of  the  municipal 
hospital  district  of  Vermilion.  .Alber- ; 
la,  which  close  tenders  on  July  the 
20th  and  the  27th,  respectively.  I 


VICKERS  ’*rEETLVG  .VDJOl^JtED 

Due  to  failure  to  obtain  e  quo¬ 
rum  the  bondholders  meeting  of 
Canadian  A'ickers,  Ltd.,  called  for 
last  week  in  Montreal  was  adjourn¬ 
ed  until  August  2nd. 


EASTERN  (  AR  SINKING  KIND 

Offers  will  be  received  tip  to 
■Inly  31  by  F.astern  Trust  I'o.,  act¬ 
ing  as  trustee,  from  persons  will- 
ing  to  sell  bonds  of  F,i?tefn  l  ar 
Co  Ltd  (controlled  b.'  Dominion 
Steel  and  I'oal  I'orp.  Ltd.l.  pur¬ 
chasable  from  availnble  sinking 
fund  of  $49,972. 


A  Home  that 
Savings  Built 


Rates  of  Exchange 


Consolidated  Oka  Sand 

Sales  Up  in  First  Half 


Savings  are  net  (ust  mensy  ; ; ; 
they  are  Houses,  forms,  travel, 
enioyment  of  Mfe.  Money  Is  only 
the  means  to  an  end.  The  owner 
of  this  home  used  the  facilities  of 
the  Canada  Permanent  to  accum¬ 
ulate  the  money  with  which  to 
build)  end  his  savings  paid  for  It 
ever  a  period  of  time.  Thousands 
ore  doing  the  same.  Canada 
Permanent  Is  ready  to  help  you 
also  to  SAVE  and  BUILD.  Its  faith 
In  the  future  of  Canada  has 
remained  unswerving  since  1855. 


Demand  .  .....  3  7*^  ^4 

Cablese  . 

Aufilralia  3  03  M 

Zealand  •  3.0l?7 

Switzerland  2Z71 

Sweden  •  23^2 

Bran)  .  05  in 

Hong  Kvong  .2^12 

Ven  ...  2346 

In  Montreal  the  buvjng  ’■ate  for  United 
States  dollars  was  p.-em.$um  and  the 

selling  ra’e  '  I  preimum  .Sterling  buNTn-j; 
’•'as  4  1.^  and  «e!!ing  4  47  In  free  ’  mar¬ 
ket  in  ^'e’v  'I'ork  Sterling  c.Iosed  a*  7* 
and  th*  Canadian  dollar  at  a  discoun*  cf 

1  2  U  • 


Sa'.ec  of  s.and  in  tons  during  the 
first  half  of  1949.  by  Consolidated 
Oka  Sand  &  Gr4vel  Co.,  showed  an 
increase  of  5  to  6  per  cent  over 
those  of  the  corresponding  period 
It  is  reported 

July  busines.?  so  far  has  main¬ 
tained  this  gain  over  the  same 
month  of  1939. 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financin; 


Typr 

•da.v  Treasury  BiUe 


Maturil  V 
<U  \. 


I'urchaf 


Municipal  Financing 


l.nterMt 

Muni;!p*!!ty  .4n!cu."t  F»te  Miturit/ 

ft  Tovaot  tiftrtmouti),  K.S..2  -  $36,000  4%  104M& 


Recti'  ed  Eaiia 
100.(0  _ 


Purchistd 
Jehattos.^  Wvd. 


IMPROVED  PLANS 
FOR  MARKETING 
N.  S.  APPLE  CROPi 


Strong  Man  From  the  East 


From  The  Winnipeg  Free  Frees 


Angus  L.  Macdonald,  Premier  of  tively  young  man.  At  the  Liberal 
Nova  Scotia,  the  next  Minister  of  convention,  there  were  several  vet- 
Naval  Service,  Is  the  moat  colorful  crans  in  the  party  who  sought  the 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  19,  1940 


IfllUl?  CllIDMCHTC  1  followed,  on  a  reduction  of  10,878 
JUllE  UlllllWljlllj  tons  in  mills  stocks  during  May. 

C  MltCtSL  mvnav*  *talf  of  this  year  ship- 

hlC  |l/C[)D||krr  ItP  1  monts  from  Canadian  mills  totalled 
HIj  IT  Of  Iiili  1  111  il  1 1.630.020  tons,  an  increase  of  323. .'>82 

_ _  'tons,  or  24.8%  over  the  same  period 

i  P|?  A  IT  CIMFr  1  I 'ft**!  Production  at  1,641.087 

n.  At  the  Liberal:  1  EAA  ulllvlj  kUu  (  :*”*'*'•  300,923  tons,  or  22.4% 

...It- i  I  greater. 


Problem  Much  the  Same  as  Last .  arresting  figit^  to  enter  the  I.ibcral  leadership,  but ‘tl,;  delegates  ttirned  At  338,446  Tons,  Equal  to  96.1  ma?ketT^werrg?e®afef  rjimT^^an 


Year  Because  of  War 
Conditions 

EXPORTS  UNCERTAIN 


party  since  the  days  of  Laurier,  in  to,  Macdonald  and  the  choice  \\as 
the  opinion  of  the  Ottawa  correspon-  .iustified  when,  three  years  later, 
dent  of  the  Winnipeg  Free  Press,  .Macdonald  led  the  party  to  victory 
who  writes  of  the  appointmen*  as  over  the  Rhodes  government,  the 
follows:  I.iberals  w.inning  22  out  of  the  30 

This  announcement  belles  the  seats.  .Macdonald  was  then  43  years 
prophets  of  Parliament  Hill;  the  of  age. 
wise  men  who  foregather  daily  in  *  *  >(■ 


Per  Cent  of  Mill  Capacity 
in  Canada 

WERE  NEAR  RECORD 


Spacial  Correspondence  wise  men  who  foregather  daily  in  *  *  >(■ 

HaJlfax.  — Faced  again,  this  year.  Ottawa's  Rideau  Club.  For  Angus  As  head  of  the  provincial  govern- 
nis  was  the  case  with  last  season's  !  Macdonald  always  has  been  hailed  ment  for  the  last  seven  years,  ho 
crop,  of  the  disposal  of  the  huge  i  _  has  shown  high  ability  and  a  re¬ 
yield  of  apples  in  this  province.!  sourcefiilness  in  grappling  with  No¬ 

now  maturing,  a  discussion  was  i 
held  here  between  members  of  the 
Marketing  Board  and  representa-  ; 
lives  of  the  Nova  Scotia  Fruit  i 
Growers’  Association.  Preliminary 
plaias  were  made  for  marketing  this 
fall's  crops  and,  at  same  time,  the 
meeting  took  up  for  consideration 
the  proposed  Dominion-wide  apple  i 
marketing  conference  which  it  is ' 
hoped  to  hold  next  month  at  Otta-  ; 
wa. 

With  the  outbre.ak  of  the  war,  the 
main  part  of  the  export  market 
for  the  provincial  apple  crop  was  | 
cut  off  last  year  with  the  result  that 
plans  had  to  be  made  to  dispose  of 
the  large  surplus  locally.  This  was 
done  with  the  co-operation  of  the 
Federal  authorities  although  the  , 
growers  did  not,  as  a  whole,  re-  ; 
ceive  the  costs  of  production.  The  { 
only  alternative  to  this  was  practi-  ' 
cally  no  returns  to  them.  It  is  hop¬ 
ed  to  improve  on  the  plan  under  ,  '  ,  . 

be^  jff;d  rt;e‘’m?arJ;r^“-  =’••':  Y  Yr"';'d  r;:Vs'\"'^grrd:.a;e^^^^ 


markets  were  greater  in  .Tune  than 
in  previous  month,  U.S.  shipments 
being  up  5,161  tons  at  253.390  tons 
while  domestic,  shipments  were  high¬ 
er  by  4.113  tons  at  1.6.496  tons.  Over¬ 
seas  shipments,  on  the  other  hand 
were  5,261  tons  lower  than  in  May  at 
68,560  tons. 

For  the  first  6  months  of  this  year 


.  As  head  of  the  provincial  govern-  ’  newsprint  from  Cana- 1  ^r  the  first  6  months  of  this  year 

1  ment  for  the  last  seven  vears  ho  nulls  reached  a  new  high  since  i  shipments  to  the  U.S.  market  were 

has  shown  high  ability  and  a  re-  the  end  of  1937  for  the  month  of  .lune  '  nP  239,759  tons  fro_m  the  same  period 
'  sourcefulness  in  grappling  with  .No-  Total  for  the  month  was  ' year  at  l,239,i55  tons;  overseas 

I  va  Scotia's  luoblems.  One  of  his  'he  fourth  highest  in  the  history  of  shipments  in  the  same  period  were 
.first  acts  was  to  secure  for  his  pro-  industry  in  this  country  having  up  97,368  tons  at  302,311  tons;  domes- 
vinee  tlie  old  age  itension  scheme  'uh'ii  exceeded  only  in  December  1936  tic  shipments  were  moderately  lower 
'already  adopted  in  most  of  the  other  und  .November  and  December  1937.  |  nt  88,854  tons. 

■  provinces  through  co-operation  by  .tune  shipments  of  338,446  tons!  imports  from  Europe  in  May 

the  Dominion  and  provincial  govern-  were  equal  to  <t6.1%  of  Canadian!"'®''®  ^*1®  negligible  Dgure  of  192 
nients.  It  had  been  talked  of  for  ten  mill  capacit.v,  which  compared  with  |®u*t  which  compared  with  7,323  tons 
years  in  Nova  Scotia,  where  the  cost  338,441  tons,  equal  to  87.9%  of  cap-  ,  '"  ■April  and  31.486  tons  in  May  of 
would  be  high  because  of  the  rela-  acity  in  .May  and  232,261  tons,  equal .  year. 

tivel.v  greater  number  of  aged  to  Hl.lCr  of  capacity  in  .lune  1939.  June  operating  figure  of  89.5%  was 
i  people.  I  PrnHiip»ir.n  '  a*- highest  level  since  December  1937 

An  economic  survey  of  the  prov-  fleeting  a  shorter  working  monthL  ^03011^'*""“'’“ 
i  ince  was  put  in  hand,  as  a  tneans  was  somewhat  lower  during  .lune: 

I  to  an  intelligent  appro  tch  to  its  than  in  May  at  315.343  tons  as  com- 1  ,“"5  1939 

I  various  problems.  This  showed,  for  pared  with  323.563  tons  but  oittput  I  ton*  tons  tons 

one  thing,  the  unfavorable  effect  on  was  equal  to  89.5%  of  capacity  as  ! 

Nova  Scotia  of  the  fiscal  policy  of  against  85.1%  in  previous  month.  ■  Shipments  (tot’ap'.  338,446  334,441  232.26f 

the  Dominion.  That  province  was  in  Production  in  June  1939  amounted  to  %[’|P  L';®-.- •  2«,3eo  218.223 

need  of  markets  for  its  products  and  240,545  tons,  equivalent  to  66.4%  of  Ship  to  Cansd”'.  islins  iV.sls  i«!tss 

it  welcomed  the  opportunities  later  nilil  capacity.  imp.Europs .  ai92  67,323  a3i,486 

opened  to  it  by  the  trade  agreements  As  in  May.  shipments  during  June  “'at'Mav. 
with  the  United  States  and  with  the  were  in  excess  of  production  and  (ht  April. 

West  Indies.  niill  stocks  in  woro  rod., rod  * 


THIS  GUIDE 

\  HAPPir,HIMTHrUl 
I  VACATION/ 


Enjoy  the  mountains  as  thousands  of 
others  enjoy  them  and  find  a  healthful, 
restful  holiday.  Eighty  miles  northwest 
of  Montreal  on  new  highway  No.  11  .  . 
overnight  from  New  York  and  New 
England.  Golf,  tennis,  bathing,  riding, 
canoeing,  sailing,  fishing  .  .  .  comfort¬ 
able  rooms  .  .  .  good  cuisine,  American 
plan.  Rates  reasonable.  Write  today  for 
this  Gray  Rocks  folder  to— 

F.  H.  WHEELER,  Mg.  Dir. 

GRAY-  ROCKS -INN 

LAC  OUIMIT-  ST.JOVITi*  QUEBEC 


June  operating  figure  of  89.5%  was  ! 
I  at  highest  level  since  December  1937  | 
;  when  production  was  at  92.2%  of  1 
capacity. 


June 

May 

1940 

1940 

ton* 

tons 

Production  ... 

815,.843 

323.563 

Oper.  cspacity.  . 

89.5% 

85.1% 

5hipmcnts  (totall. 

338,446 

334.441 

fhip  to  I'.S.  .  . . 

253,390 

218.223 

Ship  to  Oversea*. 

68.560 

73.823 

Ship  to  Canada.  . 

16.496 

12..383 

t’.S.  Imp.Europs  . 

sl92 

b7.323 

COPPER  STOCKS 
INCREASE  AS 
DEMAND  SLOWS 


mary  producers  are  not  likely  to  be 
curtailed  to  any  great  extent. 

The  problem  confronting  the 
United  States  copper  producers  la 
one  of  finding  markets  to  replace 
those  export  markets  which  have 
disappeared  in  the  smoke  of  war. 
The  very  thinness  of  such  avail¬ 
able  markets  is  seen  in  the  fact, 
that  in  one  recent  session,  an  in- 


,  ...  ...  ^  has  seen  a  notable  development  in 

as  the  probable  prime  mmi.sfer  of  recent  years,  re- 


est  Indies  n,  n  ^  6  mos.  January  to  Juns 

est  inate.s.  null  stocks  in  (  anad.a  were  reduced !  1940  1939 

The  co-operative  movement,  which  by  23,103  tons  for  the  month.  This  P'’'’'lurtlon  rtonai .  1.641,987  i,34i,06i 

e  coon  o  not'.hlo  do,-ol -.nnion t  in  l  Shipment*  (tons1 .  1.630,920  1.306.3.38 


''anada.  never  a.s  the  head  of  a  de¬ 
partment.  His  gifts  are  suiiremely 
The  gifts  of  leadership.  Executive 


eeived  the  powerful  support  of  Pre¬ 
mier  Macdonald  and  not  unnatur¬ 
ally.  since  he  was  a  graduate  of  Sr. 


‘fl  TO  Ot?  PitiCPCj  on  I  up  IlltllKxl.  fOCtNiXTlcilNllitV  llTC  TIPVPT*  **  * 

M'ith  some  ■’ fioo  OOO  barre's  now  ''  i  u  '  Y  ^  ‘!i”  '  ,,  i  Francis  Xavier  University,  which 

>Min  some  ..eiM-.ui i-  udiie.s  iio»  hitnerto  he  has  made  .small'..,,  .on 


maturing  on.  the  trees  if  is  hoped  to  reputation  as  an  administrator, 
have  plans  in  readiness,  once  the  ..Angu.s."  as  he  is  known  through- 
marketing  season  opens  and.  bene-  Maritime.^  is  a  Highlander,  j 

fitUng  from  the  experience  gained  ^ 


has  given  inspiration  and  leader.-.hip 
to  the  eo-operarive  movement  in 
that  part  of  ( 'anada. 


cousin  of  Mrs.  MacMillan  as  was 
also  the  late  Albert  MacLean,  who 
was  a  member  of  the  Dominion  par¬ 
liament  for  an  Island  constituency 
for  many  years.  j 


Bank  Clearings 


during  the  past  season,  to  have 


speaks  Gaelic  as  fluentlv  as  Fnclish 


the  results  attain^  more  sati.sfac-  ?coti.a' rlans- 

tory  all  around.  There  will  proba- 

bly  not  be  any  zoning  reason  this  ufo  att. 


LUi.>  CTXL  aiuuuu.  Lur.ir  St.mle: 

bly  not  be  any  zoning  season  his  ,ife.  Mr 

fall  as  il  caused  great  dissatisfac-  . 


Baldwin  tells  the  story  in  one  of  the 
speeches  he  made  in  Scotland  after 
returning  home  from  the  Ottawa 
Conference  in  1932.  He  fold  the  folk 


By  getting  an  early  start  on  ther  *  .' 

7,  .,  ,,  j.i,  „  _  returning  home  fror 

STn  r.-;, " 

of  the  hue.  Wf.  "»■>  ,n  wh"h  lanfo.oce 

comes  on  the  market  A  certain  ■  ^  ^ 

quantity  went  overseas  last  fall  but  ‘  _  ,  , 

it  cannot  be  estimated  how  much  "  ^  . 

Qf  this  season’s  yield  can  find  its  I’ 

way  to  the  British  market  Some  SO  I  8"-®"?  >1  to  the  gover 
per  cent  of  the  crop,  in  normaU  ^  i 
years,  was  marketed  overseas.  public  platform  that 


course  to  enlist  in  ;i  Scottish  bat-  manager  of  the  Fundy  Construction 
talion  from  Nova  Scotia,  .-^fter  the  Uompany,  with  which  his  father  had 
war  he  sttidied  law  at  Dalhousie  and  been  associated  for  many  years, 
at  Columbia  and  Harvard  unlver.=i-  Hon.  Mr.  MacMillan  yet  owns  the 
ties.  ,  homestead  that  his  grandfather 

48  ¥  cleared  from  the  forest  and  he  adds. 

The  type  of  man  he  is,  his  pro-  the  happiest  days  of  his  life  were 
gressive  spirit  and  his  broad  Cana-  spent  thereon. 


af  Old  Scotia  of  this  other,  >  ^""5^®'^  ^  dianism,  was  well  indicated  in  a  ra- : 


In  the  House  of  Commons.  j  |pj,i  of  relieving  the  difficulties  of  ]jp  tvorks  Minister  of  Education'  'Kitchensr  . 

™Th  .  Z  L^rZtn,  I'"”-'"''"  >"•  ■O)”-"”™''  P,ov,„H=r'’s.;r,.=  rU““  S  H'.TwX,, 

‘,Yi  ^"■®®"  Dominion  was  Ho  ig  also  chairman  of  the  .Nova  34  Saskatoon  . 


dio  address  a  little  over  a  year  ago  folios  in  his  government,  viz.:  Min- 
on  the  Canadian  Nation.  The  prob- ,  j^fpr  of  Highwavs.  Mini.ster  of  Pnh- 


an  able  debater  But  it  is  on  the 
public  platform  that  he  excels.  His 
eloquence  is  not  the  st’idied  perfec¬ 
tion  of  the  professional  orator.  It 


IN  BRAZIL’S  TRADE 


in  Morley's  phrase.  Angus 
aid  has  the  Glorv  of  Words. 

«  48  48 


aid  said  in  part: 


I  may  be  made  a  still  greater  Instru- ' 
ment  for  the  promotion  of  our  hap-. 


previously  held  the  portfolios  of  i 


1940 

1939 

$ 

$ 

1 

Montreal . 

94,279,698 

95,425.857 

2 

Toronto  .  . 

86.869,114 

87,712,815 

2 

■Winnipeg  . 

43,659.230 

35,322.629 

4 

\  anenuver  . , . , , 

15.960.555 

15.4  2 -,.935 

5 

Ottawa  . . 

40,490.404 

17.234.145 

6 

Hamilton  . 

5.32-„795 

4,619,997 

7 

Quebec . 

5.052,470 

4.620,375 

8 

London  . 

2.602.594 

2.157,398 

9 

Halifax  . . 

3.218.663 

2,500,177 

10 

Caleary  . 

4..  00, 170 

4.043,853 

11 

Faint  John  ...... 

1.971.420 

1.800,492 

12 

\  ictoria  ........ 

1.806.151 

1.912.868 

13 

Regina . 

4.071.081 

3.267..607 

14 

Edmonton  . 

4.1.58.601 

4,058,023 

15 

Brantford . 

1.052,841 

889,017 

16 

Kingston  . 

72  .340 

573,143 

17 

Peterborough .  .  . , 

655.470 

678.972 

22 

Fort  William  .. 

874,.540 

551.146 

1  23 

Sherbrooke  . , , , 

811.659 

72^,992 

'  21 

Kitchener  . 

1,071, .302 

983,845 

23 

Mnoae  Jaw  .  . , 

520.088 

634,039 

30 

New  Westminster. 

740,594 

627,281 

34 

Saskatoon  • . . . . 

1.400,650 

1,088,198 

35 

Moncton 

1.047,835 

930,087 

39 

Chatham  ..... . 

608,800 

522.420 

42 

Sarnia  .  . 

608., 529 

483,033 

382 

Sudbury  . 

1.081.363 

1,157,482 

.531 

Medicine  Hat  .  . . 

212.867 

220,065 

600 

Prince  .Albert .... 

331,111 

237,1,52 

Brandon 

398,569 

298,908 

,30  citiea  . 

326,239„504  290,714,992  ' 

Por.*.  r-—.  South  American  consumers,  was  the 

Cents  WhJe  Domestic  Con-  activities,  in  sp«e  of  the 

13^"*  sumption  Steadies  smallness  of  the  volume  wanted. 

i.bsi  _ _  Domestic  consumers  accounted  for 

*•338  61,716  tons  In  June,  against  69,467 

]  INVENTORIES  AGAIN  UP  tons  In  May,  while  exports  amount- 

_  ed  to  3,439  tons  against  7,018  tons 

I  .  In  May. 

I  The  American  metal  markets  con-  „  .t.  j  j 

ItJnue  to  be  featured  by  an  almost 

nded  j  complete  absence  of  foreign  de-  ®**ned  from  82,682  tons  to  79,064 
mand.  Thus,  in  spite  of  a  steady  and  ,  , 

.39  high  rate  of  domestic  consumption. 


I _ _ 1 1  The  American  metal  markets  oon- 

!  tJnue  to  be  featured  by  an  almost 

tmu*"! wh**/945’ Tfu*' *'’‘**^  ®®'no*®^®  absence  of  foreign  de- 
July  Mtn,  1^40,  and  comparisons  with  a  ypir  rrsw  j  »  a  ^  j 


Domestic  prices  for  copper  were 


,279*698  95 42-* 857  producers  and  refiners  view’  f Y®' 

.869,114  87,’7‘2!815  the  developments  of  the  second  half  Y”  ^n®^^*®n8  being  10/4  cents  a 
y®ar  with  a  measure  of  concern. 


In  view  of  the  fact  that  no  reduc- 


however  at  10.35  cents  f.a.s.  New 
York. 

Lead  and  zinc  markets,  which 
last  month  showed  -some  flashes  of 


cents  a  pound,  both  East  St.  Louis. 

F.\R3r  PRODUrilOX  HIGHER 

Ottawa  —  Gro.ss  value  of  commodi- 


cent  on  the  revised  estimate  of  1938. 
The  lncrea.se  is  accounted  for  largely 


crops  and  24.8  per  cent  for  farm  ani¬ 
mals.  Small  Increase-s  are  aLso  .shown 


April  Figures  Ahead  of  Last  friends  and  are  treasured  by  all  mers  spoae.  r.  a..Ki>  Idu..  uuuc...,  . 

Year  Despite  Disturbed  i  who  love  great  thoughts  greatly  ex-  I"  striving  for  the  rlnre'-e 

«/  IJ  4-  J-s-  I  pressed  The  first  was  an  addre.^s  justices,  or  in  attempting  to  redre.-s 

World  Condiuons  I  North  .'aro-  the  balance  of  our  constitution,  we 

-  lina  The  second,  perhaps  the  great-  8''®  seeking  for  a  grater  armon> 

In  spite  of  the  fact  that  world  gg,  speech  he  has  vet  made,  was'^'^d  a  more  lasting  Canadian  uni- 
conditions  have  been  growing  stead- :  captioned.  "The  Sons' of  Martha.  "  It ;  tV  .  • 

lly  worse,  Brazil’s  export  trade  for  .  g,  tribute  to  the  common  man  "Let  us  show  to  the  world  that 
April  (the  last  month  on  which  fig-  I  gnj  woman  upon  whose  honest  toil  it  is  still  possible  for  people  who 
ureis'have  been  issued)  showed  eon- j  civilization  rests.  The  third  was  differ  in  rare,  in  language,  in  faith, 
siderable  improvement  over  that,  for  '  g  j-gdio  address,  from  which  pas-  in  tradition,  to  dwell  together  on 
March,  March,  for  example,  gave  |  ggg-pg  are  herewith  produced.  terms  of  friendship  and  equalitv' 

an  unfavorable  balance  of  almost  ^jj.  Macdonald  has  one  enemy  Tlaero  are  some  who  pee  in  this 
$3,000,000  while  the  following  month  which  has  consistently  pursued  him  verv  diversitv  of  Uanadian  life  a 

was  on  the  other  side  of  the  led-  _ bj  health.  M'ere  it  otherwise,  it  source  nf  danger,  hut  t  prefer  to 

ger  lo  the  extent  of  ov  er  j60®,000.  ^vould  be  difficoilt  to  bplieve  that  1  see  in  it  a  source  of  strength 
The  details  of  the  first  4  months  would  not  bring  him  the  high-|  Mr.  Macdonald  went  on  to  refer 

of  this  >ear,  with  a  comparison  for  honor.s  the  .state  can  bestow,  ‘to  Sir  Wilfrid  I.aurier’s  comparison 

the  preceding  four  jear.s,  are  given  was  after  his  defeat  as  a  Lib- 1  of  Canada  to  a  beautiful  Gothic 

below;  candidate  in  the  Dominion  elec- !  cathedral  In  F.urope,  in  which  gran- 

— January-April—  tion  Of  1930  that  Mr.  .Macdonald  was  j  ite  and  marble  and  oak  and  gla.ss 

Imports  Exports  Balance  chosen,  much  to  hls  surprise,  as  the  i  were  harmoniously  blended,  "each 

1936  74,762.074  91.162.412  -.-  1 6.400,398  !  Liberal  leader  in  .Nova  Scotia  in  the  ;  m.aintaining  its  own  identity,  hut 

1937  95  974!653  108,8I6!942  —  1 2.842!289  fall  of  the  same  year.  He  had  been  '  each  contributing  Its  full  share  to 


Three  of  his  speeches  ,n  the  last  ^nd  the  advancement  of  our  ‘ 

few  vears  have  been  published  hv  hopes-we  should  speak  as  our  fa- 
his  friend.s  and  are  treasured  by  all  thers  sp^®-  /'•’"kly  ^nd  honest  > 
who  love  great  thoughts  greatly  ex-  I"  striving  for  he  removal  of  in^ 
pres.sed.  The  first  was  an  addre.^s  Justices,  or  in  attempting  to  redre.-s ' 
to  the  Burns  Club  of  North  .'aro-  the  balance  of  our  constuutmm  we 
lina  The  second,  perhaps  the  great-  ^re  seeking  for  a  greater  harmon>  , 
ocf  Ti !>  =  x-of  mi rt p  wa c '  and  a  mors  lasting  Canadian  uni-i 


was  on  the  other  side  of  the  led¬ 
ger  to  the  extent  of  over  $60®, 00®. 
The  details  of  the  first  4  months 


Imports  Exports  Bsisnee  j  chosen,  miich  to  his  surprise,  as  the  i  were  harmoniously  blended,  "each  , 

1936  74,762.074  91.162.412  -.-  1 6.400,398  !  Liberal  leader  in  .Nova  Scotia  in  the  ;  m.aintaining  its  own  identity,  hut; 

1937  95  974!653  108,8I6!942  —  1 2.842!289  fall  of  the  same  year.  He  had  been  '  each  contributing  Its  full  share  to, 

1938  106,573.658  86,777.853  ■-  19.795.805  '  jg^^-  gj  Dalhoiisie  Uni- '  the  beauty  and  perfection  of  the  i 

I940  osioHitU  92!79L7)7  —  l.ieuno  ' '■®''3''>’'  3"*^  ^e  was  still  a  compara- 1  whole" 

I  —  ' 

The  figures  for  April  alone  are  as 

iS  :  ::::  :::::: :  NoVa  Scotia  ’s  NeU)  Premier 

Balance  .  -r-S642.317 


CAN  you 

Hold 

HIS  ATTENTION 


Imports  for  the  preceding  April  A  Farmer  Who  Has  Been  Successful  in  Business  | 

totalled  $21,703,284  April.  1940.  35  Well  as  in  PubHc  Life  ' 

vva^  the  highest  April  since  1937  .so  . 

the  improvement  did  not  arise  from  ”  '  j 

any  curtailment  of  imrioris.  |  Halifax  -  A  native  of  South  Ri-l  He  wa.s  appointed  to  the  Legisla- . 

For  the  same  period,  .laniiary-  ver,  Antigonish  Uoimfy.  .N.S.,  Hon.  five  ''ouncil  in  1921  and.  whilst  a: 
April,  cotton  did  not  make  .'■uch  a  A.  .Stirling  .MaeMillan  succeeded '  member  of  that  body,  became  .Min-! 
good  showing  since  exports  for  :  Hon.  .Angus  L.  .Macdonald  as  I’re-ji.ster  of  Highwav-.s  in  the  .Murry-; 
1940  were  some  30.000  tons  les.s  mier  of  Nova  .=!cofia,  when  Hon.  .Mr.  Armstrong  government.  He  con- 1 
than  in  the  corresponding  4  months  .Macdonald  resigned  to  become  Kpd-|tjnu“d  a  member  of  the  Legislative! 
in  1939.  The  average  price  per  ton.  ;  eral  .Minister  of  Defence  for  Naval  j  roiincil  until  that  body  ceas'd  to! 
however,  was  somewhat  better.  Affairs.  The  new  premier  wa.s  born !  exi.^t  in  1927.  j 

• -  [November  i,  1871  of  Scottish  P''ir-|  The  following  year,  Mr.  MacMillan' 

P'anarlian  Anniac  I  I  1C  I  entrs,  and  securing  his  parly  cduca- :  attained  his  first  success  at  the  i 

N^anauian  Mppies  lO  4J.IN.  !  tion  in  the  local  schools  entered  upon  j  polls  in  a  provincial  cr)nfest  in  a 

Establish  Record  1938-9  ^  ''f®  '^'3'  "‘O-S  '®3d  him  m  the  Dlghy  Uounty  seat  and  in  19.3.3  and 

_  .high  position  he  holds  today.  Like  1937  was  also  successful  in  Hants 

Ottawa.-The'7938-39  export  sea- 1  .Maritimers  he  'T  Minister 

son  established  a  record  for  the  ' ®I>PO'’''inity  in  the  Lnifed  of  Highways  in  the  present  govern- 

largest  volume  of  fresh  apples  ship- :  ""d  in  New  York  he  worked  ment  and  in  the  same  ve.ar  was  al.so 

ped  from  r  anada  to  the  I'nited  ' ’'’7"  'iay  and  studied  by  night  in  elec-  appointed  chairman  of  the  Nova 

Kingdom  during  the,  five-season  pe-  ;  "'i®®'  engineering.  Because  of  ill-  Scotia  Power  Lommission,  i 

riod  1934-35  to  1938-39.  AVith  an  n®^'’  'i'®  family  he  returned  to  For  many  years  he  has  been  pro- ' 

aggregate  of  7,469,485  boxes,  in-  native  province  in  1901  and.  a  minent  in  the  contracting  business! 
eluding  all  other  types  of  packages  y®®''  'o'er,  entered  public  life  when  I  ns  a  member  of  the  firm  of  Mac- ' 
the  seasonal  export  movement  for  he  was  successful  in  the  contest  for  Mlllan  and  MacG-ilHvray.  On  the 
1938-39  showed  an  increase  of  21  ■  o  ®®of  ""  the  Antigonish  local  coun-  death  of  his  partner  he  continued, 
per  cent  over  1937-38,  94  per  cent  |  ®'l-  Ftom  that  time  public  life  had  the  business  and  was  also  interest- 1 
over  1936-37,  15  per  rent  over  1935-  ’’®®n  ^  I'"'®  '^nd  he  has  been  ed  in  lumbering.  A  short  time  ago,  ^ 

36,  and  32  per  cent  over  1934-35  prominent  in  it  ever  since  the  business  was  turned  over  to  his! 

in  reporting  this  to'  the  Depart-  1"  private  life  he  farmed  on  a  son  who  now  operates  it.  | 

ment  of  Trade  and  Commerce,  AV.  large  scale  and  in  1903  he  was  the  The  new  premier  illustrates  anew  ' 
B.  Gornall.  Canadian  Fruit  Trade  organizer  of  the  Antigonish  and  the  story  of  a  lad  from  the  rural ; 
Commissioner  in  London,  stated  Sherbrooke  Telephone  svstem.  He  districts,  with  only  a  rural  educa- : 
that,  "General  conditions'  in  the  also  introduced  the  rural  telephone  tion,  who  by  native  ability  and  per- ‘ 

fruit  producing  areas  in  Canada  Hnto  that  part  of  the  province  Dtir-  sistence  has  attained  to  a  promin-i 

■were  somewhat  more  favorable  to  iog  the  lifetime  of  this  company,  Mr.  ent  position  in  the  life  of  his  native; 
the  production  of  fruit  than  in  the  ALacMillan  was  manager  and  also  province.  Whilst  he  spent  some; 
preceding  year,  thereby  enabling  chief  electrician  aii'l  he  personally  years  in  the  United  States,  nf ver- 
the  three  export  provinces  to  in- Act  up  the  sav  itch  boa  rrl-,  m  the  eight  thdess,  his  success  has  been; 
create  shipments  to  the  Unitfd  ®®ntral  offices  of  iIt  organization  achieved  in  his  native  province  anil| 
Kingdom  "  !  Suhsequently  the  cnm()anv  sold  out  be  recalls  that  when  he-  landed  in  i 

Nova  Scotia  en.1oyed  favorable  to  the  Maritime  Telegraph  and  Tele-  Boston  as  a  voiith  hi.a  total  faiiiial  i 

growing  conditions  and  exported  phone  l'■ompany  when  the  latter  was  consirded  of  six  dollar,-..  He  alsoi 

1,577,656  barrels,  including  other  ,  organized  tells  how  during  the  droen  years, 

packages,  to  the  United  Kingdom.!  ¥  48  ¥  he  re.sided  in  the  I  nitod  States,  lie! 

an  Increase  of  approximately  32  5'  In  addition  to  these  orcupations,  did  the  electrie  wiring  on  the  I'iisf 
por  cent  over  the  previous  ,\'ear’s  5Ir  VlacMillan  continued  nis  infer-  eierfnc  road  lietween  Brookhn  aiidj 
figures,  and  an  increase  of  to  per  i  est  in  piihlie  life  and  in  1903  was  fonry  Island  and  also  woikeil  on, 
per  cent  as  compared  with  the,  av- •  elected  Warden  for  Antigonish  the  installation  of  the  first  p'diccj 
erage  movement  for  the  four-sea- |  Uounty.  a  position  he  held  for  13  signal  service  in  New  A'ork  ami  Imw.  | 
son  period  1934-35  to  1937-38  |  years.  He  made  hls  first  bid  for  pro  when  hut  22  years  old.  three  years, 

British  Columbia  has  made  steady  I  vincial  honors  when  he  contested  a  after  he  had  landed  in  Boston,  he, 
progress  In  export  volume  during  |  seat  for  the  provincial  legislature  ^gri  charge  nf  gangs  of  men  in  the 
the  past  five  season.s,  reports  Mr.  !  in  Antigonish  Uounty  in  1920  and  electrical  business 
Gornall.  and  the  peak  of  2.432,868  was  defeated  He  had.  previously,  48  48  48 

boxes  In  1938-39  showed  an  in-  ;  turned  down  an  offer  of  the  than  \ir  MacAIillan  was  married  in 
crease  of  3  per  cent  as  compared  'premier  lo  become  a  member  of  the  to  Miss  Martha  Riiiclair.  of' 

with  1937-38,  of  60  4  per  rent  over  j  Provincial  Highway  Board  but  in  Hamilton.  Prince  Fdwird  Island  < 

1934-35,  the  season  of  smallest  1920  when  the  offer  was  again  made  His  wife  is  a  member  of  an  Island' 

■ihlpment,  and  24  per  cent  more  |  he  accepted  and  he  became  chair-  family  which  has  been  prominent  in  i 

than  th®  average  tot  1934-35  to  man  of  the.  Board  continuing  in  that  the  public  life  of  that  province  for! 

1937>3fi.  I  position  until  1925.  generations.  Senator  Sinclair  is  a 


Canadian  Apples  to  U.K. 


|F  a  prospect^  mind  strays  wfien 
you  are  making  a  personal  sales 
presentation,  you  notice  it  and  use 
some  device  to  center  his  attention 
again  on  you  and  your  story. 

If  your  prospectus  mind  strays  from 
your  advertisement,  the  cause  is 
lost,  for  a  sales  story  when  printed 
must  stand  on  its  own  merits.  When 
the  presentation  is  made  you  may 
be  many  miles  away.  Your  printed 
message  must  be  perfectly  planned. 


The  reactions  of  the  reader  must 
be  anticipated  so  that  his  attention 
is  held  until  your  story  is  across. 


Printing  such  as  that  takes  more 
than  type,-  paper  and  presswork. 
It  calls  for  good  judgment  on  the 
part  of  the  printer. 

Upon  this  latter  we  have  built  our 
reputation  as  producers  of  effective 
printing. 


WE  PRINT  ANYTHING  FROM  A  BUSINESS  CARD  TO  A  NEWSPAPER 
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I  COL,  r,  R.  PHEL.''  n.SO.,  M.I  .. 

;  V.D.,  whc'He  appolntn.or.t  i,j  the  ini- 
I  portant  post  ut  ]>e;int>  Adjutant 
General  at  the  headiinai  lers  nf  the 
i  National  Defence  I "  i>Hriment.  Ot¬ 
tawa,  haa  been  ann"';iu  eil,  occupies 
'  a  prominent  place  aai-uig  the  con¬ 
tributions  of  the  "S'-.i'i  '  III  Can¬ 
ada’s  war  effort.. 

It  would  be  les':  Mian  accurate, 
however,  to  assert  bu  Col.  Phe¬ 
lan's  peregrination,-  di  him  in  a 
straight  line  from  .'■c  lamc.s  street 
to  inllitar.v  respon.-ib 'u-ps  and  rlu- 
tles.  When  he  ei^i.dc.Rhed  his  fi¬ 
nancial  Iniiletin  anfl  ■  iti.mical  ser¬ 
vices  in  Montreal  in  I'O'i,  which  he 
per.sonali.v  directed  iicii  the  out¬ 
break  of  war  Iasi  .ouninn.  I'ol. 
Phelan  was  ;ilrcad>  .  -easoned  sol¬ 
dier.  ;i  recognized  "• and 
leader  among  miiiiai'  men.  He 
rose  'Steadil.v  in  tin  ranks,  was 
frequenil.v  mentioneil  n  dispatches 
and  wiis  honored  wiih  itie  .Militar.v 
Cross,  the  J)istin;;ii:-li«'d  Service 
Order  and  the  I'rcm  h  t'roix  de 
Guerre  in  those  bn.->  and  difficult 
year.s  between  Iftlt  .and  I'llft  whcni 
he  reiurned  to  Canada 

It  can  safely  lie  .od  iha.t  few  i 


&  Slmcoe  Ele\atnr  Company  and 
Canadian  Dredge  and  Dock  Com¬ 
pany. 

.Mr.  Grant  was  elected  to  (he 


Net  For  9>Month  Period  Equals 
$5.38  A  Share  On  Com¬ 
mon  Stock 


GROSS  UP  $600,000 


Net  earning.^  of  Hiram  Walker- 
Gooderham  &  Worts  Limited,  for  the 
0  months  ended  .May  31  si.  liijb,  show 
practically  no  change  from  those  for 
the  corresponding  period  of  last 
year;  thi.s  despite  an  increase  of 
$660,1*00,  or  over  60'’/f,  in  tax  jiro- 
vision  for  the  iieriod  under  levicw-. 
Notwithstanding  materially  higher 
j  taxe.s,  net  earnings  for  the  third 
!  quarter  of  current  fiscal  year,  the 
13  months  ended  .May  31sf  last,  are 
j  shown  equal  to  $1.71  a  share  on  out¬ 
standing  common  stock  a.s  compared 
with  net,  equal  to  $1.36  a  share  for 
third  quarter  of  last  year. 

Profit  from  operations  for  the 
three  months  ended  .May  3i,  into, 
after  all  charges  of  manufacture,  dis¬ 
tribution  and  managcnieut.  amounted 
to  $2,381,788.  compared  with  $1,712.- 
441  for  the  quarter  ended  May  31. 
1933.  Other  income  of  .$11,746 
brought  the  total  to  $2,393,534.  and 
after  provision  for  depreciation,  de¬ 
benture  interest,  discount  and  expen¬ 
se.  bank  interest  and  taxes,  there  re¬ 
mained  net  earnings  of  $1,381,341. 
After  charges,  net  earnings  for  simi¬ 
lar  quarter  of  1939  amounted  to  $i,.  i 
126,956.  j 

The  increase  in  the  company's  net  ■ 
earnings  for  the  quarter  is  after  pro- ' 
viding  $670,681  for  income  and  ex-, 
cess  profits  taxes,  -a:,  against  taxes  , 
of  only  $292,454  for  the  three  months  ! 
ended  May  31,  1939  ' 

In  a  footnote  attached  to  the  state-  : 
ment  it  is  said  that  provision  has  | 
been  made  during  the  quarter  ended 
May  31,  1940.  for  excess  profits 
taxes  imposed  b>  the  Canadian  Ex¬ 
cess  Profits  Tax  Art  as  reenacted,  A 
portion  of  this  provision  is  applicable 
to  prior  quarters  of  the  current  fis- : 
cal  'year.  ] 

Net  earnings  for  the  nine  months 
ended  May  31,  1940,  of  $5.38  a  share, 
on  the  common  stock  compare  with 
$5.37  per  share  for  the  first  nine 
months  of  the  previous  fiseal  year.  , 
Profit  from  operations  for  the  period  | 
amounted  to  $6,858,433.  compared! 
with  $6,223,252.  Net  earnings,  after  i 
charges  including  an  increase  in 
provision  for  income  and  excess  pro¬ 
fits  taxes  from  $1,070,818  in  $1,738.- 
808.  totalled  $4,319,858.  compared 
with  $4,288,416.  comparative  figures 
for  9  months  ended  May  31st  in  past ' 
2  years  follows: — ■  I 

— Nine  Mentke  Ending  M«y  31  — 

n4n  ppj 


JAx.  dUqhL  UJo/tjoL 


.  ...  In  the  right  place  Is  essential, 
of  course,  in  anv  Will.  Ef|ually  im¬ 
portant  IS  the  naming  of  (he  right 
Executor,  ihc  agent  whose  experience  and 
ability  must  ilclcrminc  how  salisfactonly 
the  terms  o(  the  Will  arc  earned  out. 


hoard  of  Hamilton  Bridge  Company 
in  1937  and  has  served  a,s  chair¬ 
man  .since  1939.  which  position  he 
will  fontinue  to  hold  m  his  capa- 
citv'as  president  of  the  conipan  • 
He  serred  with  di.stinction  in  the 
fir,ol  World  "War  with  the  IMb.  Bat¬ 
talion  and  as  maior  in  the  ISih 
Highlanders. 


was  from  three  to  four  times 
greater  than  among  patients  ad¬ 
mitted  to  a  hospital  within  the 
first  24  hours.  The  survey 
further  shows  that  fatalities, 
among  those  who  had  taken  a 
laxative  after  pain  developed, 
were  more  than  three  times 
greater  than  among  those  who 
had  taken  none. 

►  Even  if  a  persistent  ‘ '  stom¬ 
ach-ache"  is  not  appendicitis, 
it  cannot  safely  be  considered 
innocent.  It  may  mean  one  of  a 
number  of  other  serious  dis¬ 
eases.  *' 

►  When  in  any  doubt  whatso¬ 
ever  about  abdominal  pain, 
call  your  physician  for  safe 
guidance — and  call  him  in  time. 
Then  if  serious  disease  is  indi¬ 
cated,  an  early  diagnosis  and 
treatment  may  speed  recover^’, 
reduce  the  cost  of  illness,  and 
decrease  the  possibility  of  dan¬ 
gerous  complications. 

Send  for  Metropolitan's  help¬ 
ful,  free  booklet.  “Appendi¬ 
citis." 


A  “stomach-ache”  means  some¬ 
thing's  WTong. 

True,  it  may  be  nothing  dan¬ 
gerous.  But  because  it  can  be 
x-ery  serious,  no  one  should 
treat  such  a  warning  signal 
lightly. 

►  All  too  frequently  a  sex-ere  so- 
called  “stomach-ache”  means 
an  acute  attack  of  appendicitis 
— one  of  the  more  important, 
causes  of  death  among  children, 
adolescents,  and  young  adults. 
Yearly  it  takes  some  16,000 
lix'es  in  Canada  and  the  United 
States. 

►  Many  of  these  lix-es  are  lost 
as  a  result  of  “self-treatment." 
Many  could  be  sax-ed  if  the  fol¬ 
lowing  three-point  safety  rule 
were  obserx'ed  whenex-er  in¬ 
tense  abdominal  pain  persists 
for  more  than  an  hour  or  two: 

1.  Call  a  doctor. 

2.  Apply  an  ice  bag  and  remain 
quiet. 

3.  Do  not  take  a  laxative,  food, 
or  medicine. 

The  importance  of  prompt 
medical  attention  is  clearly  in¬ 
dicated  in  a  recent  survey  of 
appendicitis  cases  made  by 
medical  authorities.  It  reveals 
that  the  death  toll,  among 
those  who  delayed  going  to  the 
hospital  from  two  to  three  days. 


When  xctu  nanic  Montreal  Trust  Com¬ 
pany  to  serx  e  yoiji  family  in  (his  connec¬ 
tion,  you  are  proxirhng  a  t ime-testerl  and 
fully  responsible  management  for  your 
interests.  *1  his  Company  has  acted  as 
E.xccutor  and  Trustee  of  estates,  both 
large  and  small,  for  oxer  ,i0  years.  Its 
appointment  xxill  c.nc  'oin  dependents 
any  anxictx  . 


MA  TOR  ERIC  D  B  KIPBEN.  Xicnt- 
tmI  m'pptment.  d'^alpr.  w-rll  known 
til  tbp  "StrPPt  "  hac-  bppn  ;i.r>point>rl 
t,>  miumnn'l  a.n  intprnnipnt  ''.amp 
xia.ior  Kippen  wap  a  prifonpr  of 
tlip  GpfmarLP  tn  thp  last  war  The 
npw  intemment  camp  O  r  bpgan 
hiP  niiHtary  rarppr  in  1913  whon  hp 
took  t.hp  <  anadiaii  Ctfflcpri  Train¬ 
ing  i  ourpp  at  tJip  T  niver.sil’  of  To¬ 
ronto  Following  thi.i  hp  cnli.xtpd 
as  a  prixatp.  In  1911  he  with 

thp  32nd  Battalion  (iKeservPi  a.nd 
enierpd  a  n<>n-coiiiim.s.sioiiPd  offi- 
ceia'  courgp  at  the  Cauadiau  Mill- 


Montreal  Trust 

ESTAPL'SMCD  tee?  nmpany 


men  in  Canada  entered  pearp-time 
occupation  after  the  close  of  the 
Great  Wa.r  with  as  much  determiii- 
atmu  to  continue  his  affiliation 
with  military  niatiers;  few  devoted 
so  much  lime  and  energy  iinsclfirh- 
i.x"  for  the  good  of  the  militia  in  the 
two  decades  between  the,  close  of 
the  last  xvar  and  the  beginning  of 
this  one — those  vear.s  when  the  Lto- 
minion's  military  e.  tablishnient  w  ar- 
ton  often  ''the  forgotten  child"  "f 
the  government.  To  men  like  '  ol. 
Phelan  is  due  the  credit  for  the 
well-organized  state  of  the  militia 
in  this  country  at  tliis  time,  which 
makes  it  possible  to  build  a  new- 
army  on  .m  estahlislicd  framework. 

Affable,  encrgclir  ,snd  effcjcnl. 
Col.  Phelan  take.s  tn  hi.s  new  jio.st 
at  Ottawa,  not  on),'  an  uninipea.ch- 
ahle  record  under  fiip  and  in  vital 
administration.  Imi  a  husines.s  cx- 
perience  that  cpecial''  endows  him 
with  qualification  for  cultivating 
tile  'cry  *’csi  of  ciaiioiis  l>ciwccn 
the  geneial  imhlic  ainl  the  military 
force.'. 


HEAD  OFFICE.  511  PLACE  D'AK.'IES,  .MONTREAL 


Hdlifaji  •  Tornnlo 
St.  ) ohn'i-,  NllJ. 


"  inniprg  .  Edmen'on 
Loniinn.  I  ng.  •  N.i.'.rm 


^nrpijvf  r 


Oper.  Profit  ... 
Add  Other  income 


Mitigfelltjii  Ills  Iflsurinei  CsitiMny  ■ 

Dipt. 7-K-40, cinaillan  Haid  Olltci  .Oltiwa. 

Please  send  me  a  copy  of  your  booklet 
"Appendicitis." 


Net  !  «»r  Fir.sl  Half  A/fcctcd  By 
1.50  Per  Cent  lncrea.se  In 
Income  Levies 


Net  Off  Slightly  at  $84,389  as 
Against  $88,673  for  Previous 
Year 


income 


Depreciation 
Deb.  interest  , 
xExpenses  .  . 
Bank  interest 


(iZt.ann 
fin.neh 
za.i  59 
9Z.07f 


itreet 


Province 


lary  School  at  Shorncliffc.  England, 
and  later  coniplelpii  an  officers' 
course  in  infantry  at  Oxford.  He 
was  then  posted  to  a  machine  gun 
course  wiiich  he  crumplcted  in  lan- 
iiar,'  1917.  S  month  later,  wliile 
with  hi.s  unit  ,9t  (  ambrai  lie  w.a.s 
wounded  and  taken  pri-oner  In- 
the  Geinvans.  He  was  in  a  hnspi- 
l-aal  fur  a  time  and  after  recovpiw 
wa.s  pl.ared  in  internment  canip". 

Ma.i'ir  IsippPti  Itas  been  acting 
.as  ni.Tchine  giin  in.striicinr  with 
the  McGill  I  ti.r.c. 


o.nXS.oni'  '.)'9.ZH 
l.tis.snu  l.nyn.SI? 


Tax  provision 


Metropolitan  Life  Insurance  Company 

1A  MUTUAL  COMPA.yr) 

\Efr  YORK 


FPrED  W  GRAN  T,  K  '  ..  Toronto, 
who  has  been  msi  elected  presi¬ 
dent  nf  Hamilinn  Bridge  1  onipany. 
l/ld..  Ill  suereed  ilie  late  W.iliei  B 
'  hanip.  i.s  a  naiive  of  IngersoU. 
Ont..  .and  was  eduralcd  lliire  and 
at  O.sgfinde  Hall  He  )iraciiied  ni.i 
line  and  corporal mn  law  for  many 
'c.irs.  and  as  a  companv  executive 
ha;  filled,  among  others,  the  post 
lions  of  president  of  the  Midland;; 


Net  earnings  ....  4.' to, am 

tamed  per  share..  J'  18 

X — On  sale  of  pr-terieH  stock. 


BETTER  1st  HALF 
C.  G.  INVESTMENTS 


FREDERICK  H.  ECKER  T 
Chairman  nf  the  Board 


LEROY  A.  LINCOL.N 

Prmaidrnt 


CAyADIAS  IIE.iD  OFFICE— OTT4WA 


Net  Before  Taxc.s  Up  $30,000 
From  Same  Period  1939  at 
$220,193 


Conscription  of  Wealth 


Fiom  Th^  Montreal  lloraM 


I  Toronto  Bureau  The  Financial  Times 

j  Toronto,  —  Canadian  General  In 
I  vestments  Limited  had  net  profit  of 
j  $220,193.  equal  to  ;j6,6  cents  per 
share  before  inronie  tax  in  the  six 
i  months  ended  tune  3i*.  1940.  This 
I  compares  w  ith  net  profit  of  $189,611, 

I  or  31.5  cents  per  share,  before  taxe.s 
jin  the  first  half  nf  1939.  During  the 
first  lialf  of  194**  the  compan,'  nl.=o 
j  realized  $45,625  on  sale  of  invest- 
1  ments  as  eorapared  with  $35.21S  from 
this  source  in  the  first  lialf  of  1939 
Net  asset  xalue  of  the  trust  de¬ 
clined  approximately  between 

December  3**.  1939,  and  lune  30.  lOlit. 
as  compared  w-ith  a  decline  of  39"r 
during  the  same  period  shown  in  In¬ 
vestors'  Price  Index  of  95  Canadian 
common  storks  as  reported  h.'  ihe 
Dominion  Bureau  nf  Slatisfies.  The 
net  value  of  securities  held  is  placed 
at  $6,449,362  as  compared  w  iili  $8,-  | 
243,849  at  December  30.  1939.  Liquid-  | 
ating  value  of  shares  w  as  reduced  to  ; 
$10.59  from  $13.72  at  December  30, 
1939,  and  $11.73  at  June  30.  1939.  ; 

Income  from  dividends  and  interest 
on  inxestment  totalled  *236.850.  After 
deduction  of  management  fee  of  $12.-1 
500  and  other  charges,  except  income  ; 
tax.  the  net  profit  was  $220,193  or 
some  16'‘r  higher  than  I'rofit  in  ihe| 
same  period  of  1939.  During  the  first  ' 
half  of  1940  two  quartcrl'  dividend  I 
payments  totalled  25  rents  per  share 
and  surplus  was  increased  h'  $65,465 
to  $495,292  ; 


,  There  is  a  good  deal  ef  confusion 
i  as  to  w  hat  IS  meant  by  consenp' mu 
'of  wenlih, 

j  Rome  peo)iIe  think  iliai  wealth 
'  means  mnirnl  rc.^nuire;.  Tiie  .Roci.al 
i  ( 'rediier.-.  in  .Alberta  tliink  that,  .ind 
[ail'oia'e  tliai  liie  rvoviiieia I  govciu- 
ment  "capitalize"  iliese  rr'.oijircs 
and  distribute  lim  itnicecds  in  "divi¬ 
dends." 

But  the  prairic.s  are  not  "callli. 
They  produce  grain  onl'  wheii  ii'lcd 
hv  agricultural  implements  worked 
by  farmers  T'te  oil  fields  arc  not 
w  ealth.  The,'  produce  onl'  "  hen 
tapped  by  nil  well.;  and  hi  refine¬ 
ment  of  the  rriirie  product 

Thus  you  cmild  go  through  the 
whole  list  of  'vesources"  and  find, 
that  these  arc  valuelcs.s  in 
sel'-p.s.  ConBcripi  them  and  yen  liaxp 
no  wealth  The  real  wealth  ■:  'n| 
w  nat  they  prodiire  through  tool'  nid  , 
machinery  iiitcll. gently  applied  j 

.Similarly  to  conscript  these  -onisl 
and  machiner'  would  only  be  m  dr'  | 
up  "calth  at  it,'  source. 


Profit  Likely  Ahead  Of  Last 
Year  But  Taxes  To  Cut  Into 
Net  Earnings 


Eighth  Consecutive  Monthly 
Gain  for  Current  Fiscal  Year 
Shoxvn  by  Company 


1  at i 0  n 
1 .8  76.00-1 
I  1  IHMI 

son. 000 

I  a  a  a  4  ' 


RErORn  LOn  TORONTO  SLAT 


Toronto-  A  seat  on  the  Toronto 
Stock  E.xchance  wa?  sold  this  w.eek 
for  .IlC.diit*.  ,T  record  low  price  since 
the  merger  of  the  exchanges  The 
seat  w-as  purchased  h'  MaJcolm 
•Moysey  and  it  will  he  held  in  trust 
by  Gordon  R.  Bnng.ard.  president 
of  the  exchange. 


Wheal  Stocks  in  Store 

Away  Ahead  Last  Year 


<  anadian  w  heat  in  store  on  .lui'’ 
•5  totalled  281 . 1 1 3.6!i:!  bushels  com¬ 
pared  w'lth  281,946.123  .a  'veek  ago 
and  I9i.3iSi;93  mi  the  correspond- 
ingdate  hast  year,  clocks  of  <  ana- 
dii'ii  wheat  in  the  I’nited  State.'  ag¬ 
gregated  2."). 289. .597  liij.'heis  against 
23.91  1,925  ill  .tune  29  and  6,630,009 
las'  'e.ar. 

I'or  the  week  ending  itily  5  tho 
amount  of  wheat  in  f.a.nsit  on  the 
hakes  w-a.'  2  99a  74":  bushel?  as  eoni- 
pared  "ith  C.ase.o'd  ;n  rh.o  previoue 
w-esk  and  5.195.777  last  ’•ear  The 
air.oun*  ;n  transit  b;-  rail  'vas  23  - 
219  "2.5  bushels  as  againit  77.  731.. 
439  a  week  arc  and  3.359  445  in 
193? 


The  same  argument  appiie;;  to 
every  form  of  business. 

You  cannot  help  n  nation  h'  'on- 
s.eripting  tlm  vomplieated  nirch.an- 
ism  of  capital  .iiifl  niachnier,'  'vli.ih 
go  to  make  up  -a  1  ouimereial  in¬ 
dustrial  plan' 

.All  you  w  ou  d 
to  sto])  it  iinrii! 
tioning  and  'h.'r 
mg  w-ealth.  a 
end  more  s!o”  2 
efficient  rreig" 
who  real::? 
the’’  must  e;'-be’ 
inefficient 
cratic  or  poIi’i'* 

Therefore  a" 
abour  conscftr' 
ing  the  seizuf^ 
ness  or  mdivid’ 
dismissed,  I’c  ■ 
suicidal. 

Nothing  woii'. 
ing  possession 
or  farm  or  I'  ■ 
meni  coiiid  imi 
lliei'o  would  t" 


Month- 
N’ovembe 
Dar-emha 
Januarv 
F -bruar'' 
March 
Apol 
Mav  . 
Jun* 


Special  Correspondence 
iraiiit  .lohn.—  Expectations  in  the  I'anada. 
M.a  ft  timet  is  that,  becau.o  o'  rp.  .  ble  for 
etricuons  placed  on  travel  for  plea-  9' en  wl 
sure  b;  tauadians  in  the  l.aitsd  pnine  to 
Stater  b-  the  F''ederal  government,  On  th 
due  ic  war  conditions  there  w-iii  te  are  that 
an  excepuonally  heavy  toui-mt  tr&’ad  omas  o 
from  centra!  Canazia.  to  these  pro-  the  Uni' 


Government  Brass  Plant  to 
B?  Operated  by  Canada  Wire 


Canada  TXire  L  Cable  Co  ■will  op¬ 
erate  a  17.900  9eq  brass  manufac¬ 
turing  plan'  on  behalf  of  Ujg  Pf.. 
minjon  Go'  ernment  which  is  now 
being  bull'  '’U  the  Isl.and  of  Mon*- 

?85S-1 

Both  plant  and  equipmerst  -w!!] 
be  owned  bv  the  government,  snd 
thp  output  will  go  to  the  govern¬ 
ment  on  a  cost  basis. 

Bra.ss  sheets,  bars  and  disks  to 
Ihe  extent  of  lens  of  ihosands  of 
tons  iinniially  will  be  priKiueed  for 
use  in  the  nianuftieiiire  of  war  nia- 
lerial.s. 


under  bureau- 

•he  formless  fears 
'•*1  *’f  wealt'h  mean- 
■'  the  assets  of  *■”!.'■!- 
ii  enterprise  mo’'  be 
I  e  that  wouid  be 


of  tAurirts  from  Centra!  Canada 
who  ordinari!”  w-ould  ’"sv  United 
Sta’es  poi-nts  thic  su’-nmer,  are  e.x- 
per'ed  to  head  for  the  xiarit.imes, 
ecrordinc  to  information  from  On- 
ta.rio."  rhe  artiele  goes  on  to  .say 
that  the  nin.s.s  vneation  trek  to  these 
provinres  i.s  anticipated  as  a  result 
of  Hie  war  time  regulations.  Pass- 
Iiiiri  and  excliange  ruling.' 
sharply  reduced  tourist  travel  from 
Canada  to  the  Cniied  Slates  and  a 
hiy  factor  in  ilie  present  situation 
is  that  roads  leading  to  the  M'est 
froiii  Central  Camilla  cro.s.s  rnited 
States  lerrilory. 

During  the  week 
agencies  have  routed 
h  applios  lo  both  more  loui  i.et.s  to  these 
"|e  w  ealth  '11  an'  prex  !ou=  year,  it  is  learned,  first  x'x  month: 

'’I'p  his  incomr’s  Some  officials  predict  that  teas  of  I19.9I2  um 

come  Ux  next  be-  j  thousands  of  people  from  Centra! ,  like  period  of  1353, 


CHAIR9L4-V  AND  PRESEDEyi 

Fred  Grant  Toronto,  has  bean 
elected  president  of  the  Flamllton 
Bridge  I'o  lAd.  He  "ill  continue 
as  chairman  of  the  board,  to  w-hlch 
office  be  'vas  elected  in  1939. 


Automobile  Production  Up 
ISVgTr  First  6  Months 


Onaxra  —  Production  of  automo¬ 
biles  In  Canada  during  June 
■amounted  to  17,939  units  against 
21.177  in  May  and  an  Increase  of 
have  23  4  per  cent,  over  the  14,515  units  I 
a  year  ago,  according  to  the  Domi¬ 
nion  Bureau  of  Statistics.  ; _ 

Production  In  June  Included  8,739' ing  Hic 
pas.senger  cars  and  9,191  trucks  of  to  $o,4i 
which  6,269  pas.senger  car.s  uml  3,-  siiow  1 
873  trucks  "cre  iiuide  for  r-alo  In  -Mny,  !  ' 
Ontario  tourist  Canada,  the  remainder  being  for  ex- 

three  llme.s  port.  [“l'" 

provinces  t'.’.an  Cumulative  production  fe"  Hie  smtistic 
IS  learned 


Sales  Tax  Collections  for 
June  Well  Above  Last  Year 


Oll.'i'va.  —  Sale,.-,  tax  collections 
during  .lime  aiinuinted  to  $11,58.5.- 
01*1*  jigain.S't  $11,(1511,001*  in  .May  and 
$10,452,000  in  .lune,  1939,  Ihe  gain 
over  a  year  ago  being  39.8  per 
cent. 

Monthl.''  figures  this  .'e,ar  ,are 
ninning  consistent!'  higher  than  a 
year  ago  due  to  a  higher  le'el  of 
wliolefiale  and  retail  sales. 


liVP.sni  OITITI'  GALAS 

Ottawa.  -Gyii.siiiii  proiiuciioii  in 
.March  amounted  to  :!7,947  toms  a.s 
iiga.inst  56,689  tons  in  Fehrmiry  and 
12.987  in  .March.  1939,  according  to 
the  Dominion  Bureau  of  .Statist ic.s. 

Output  during  the  first  quarter 
of  1949  totalled  1.18.888  Inn.;  again-i 
36.751  tong  in  the  like  period  of 
1333. 


ii.ii  ripl inn  of  wixillli 
aiiada,  in  Hie  only 
I  an  be  coiiscripl eil 
r  iiiii. 

e  t'.v,  tnenn.s  of  the 


N’e'  erl  lieli's- 
i.s  under  way  , 
way  in  wliivli 
wilhoul  (".uisin 
Il  is  lieing  il' 
inconio  la.x.  " 
big  wealth  .a"'l 

"•ill,  'vhen  the 


Tlie  Finanrinl  Times  reoelies  n 
class  of  people  who  are  inieresfetl 
and  able  to  buy  iuTe&tment  securi¬ 
ties. 


agamst  33,733 


rom  Centra! 
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CROP  PROSPECT 
LIABLE  TO  CHANGE 


AT  THE  LOOKOUT 


(rontinucd  from  I’app  I> 

CDAIU  F\  A  1/  TA  I  l/  present  price  And  face  On  the  St.  I-awrence  t  anals.  trafftr 

rKlIjVI  UAY  I  If  IjA  Y  f^e  liability  of  pajdnR  mllllonB  to  tlcrllHed  to  l. 055, 27P  tons  from 

VI  ni  lU  uni  ^  growers  while  at  the  ^-hief  Increases  « ere 

-  ,  ,  corn,  i>etroleum  and  oils,  pulp- 

Weatern  Wheat  Was  Going  Back  ;  BuPPortlng  a  basis  of  do-  jj^^d  coal  and  soft  coal,  «hi)e 

mestlc  value  which  Is  an  Important  wheat  shipments  declined  8ome«  hat, 

I  factor  In  the  cost  of  living  for  the 
whole  population, 

U.S.  War  Industries 
In  Boom  Period 


But  Late  Rains  Should 
Help 

CONDITIONS  ARE  VARIED 


Th«  Bank  of  Montroat'a  telographif 
crop  report  iattiad  at  poon  Thursday, 

•  ays  that  most  sections  of  thr  Prairir 
Provintfs  have  rxp^rienerd  light  to 
heavy  tains  during  (he  past  few  days. 

''■jnniprg  r>iir  primarily  in  the 
lark  of  moi.Kunc  m  ihr  eastern  half 
of  Saskaic'hewan  the  AVr.-^i  as  a 
whole  V  ill  prohahl.v  reap  only  an  in- 


In  the  I'nlted  States,  as  :n  this 
country,  the  pro.«pFct  of  increasing 


Company  Profits  Gain  j 

15.8  Per  Cent  Over  ! 

Those  of  Year  Ago 


(Continued  from  Page  1) 


taxation,  as  well  as  uncertainly  re-  3^.3  companies  is  now 

carding  the  war  and  the  nation  s  T5A,6Ch.  which  figure  lakes  mto  con 
part  in  it.  is  beclondine  the  Indus-  sideration  fourteen  deficits  loiallinc 

$6,017,203.  This  compares  with 


trial  niitlnok.  At  the  nemocratic  - 1 1  ncc  in-c 

♦.•-0.0 H.afiH  in  the  I MS-Jti  reports. 

con'pntion  at  which  Mr.  Knose^clt  when  18  companies  reported  current 
different  crop  this  year.  That  is  the  "as  renominated  as  generally  ex-  liabilities  in  excess  of  current  assets 
prospect  now  with  the  becinning  of  pected  as  at  the  Hepuhlican  eon-  extent  of  $7, .523. 222.  'I'he  ini- 

the  harvest  period  only  a  month  ,p„tion.  the  platforms  adopted  indi-  'his  case  is  $75,212,5:.! 

a"‘ay.  |i  15  .1  di.^appoinTnif nt  to  th#'  j  ,  .1  .  or  a.*  r.  . 

prairies  which  might  he  mitigated  so  es  canno  .e  niost  important  groups 

with  genercus  rains  in  the  next  secured  tor  any  policy  indicating  ^f  industry  to  show  iuiprovement  in 
month,  hut  all  hopes  for  a  huniper  j  direct  participation  In  the  British  I  this  rompilation  is  that  of  the  grain, 

crop  this  season  must  he  banished,  cause  At  the  same  time  it  has  hern  fleur,  milling,  and  hakerv  com- 

rroducing  normally  more  wheat  indicated  that  the  leaders  of  both  ' '’.f."’*!-"' 

than  Manitoba  and  Albrrtn  com-  this  list  pithrr  rpportod  oarninss 

bined.  the  propperis  of  Stskatchr-  havp  an  appreciation  of  the  apainst  deficits  in  the  |irevinus  year, 

wan  in  any  year  go  a  long  way  to-  sittiation  and  of  the  position  of  the  or  else  has  shown  stihstantially  iu- 
xyard  determining  the  extent  of  the  fnilcd  States  which  has  not  yet  creased  profits, 

^Id  on  the  prairies  as  a  whole,  hecn  rerngnized  bv  the  man  in  the  |  Other  important  gains  m  net  earn- 

T^is  sca.son  the  expansive  plains  in  ,  „„  J 'nes  "ere  shown  by  Abifibi,  Alumi- 

the  eastern  half  of  the  proyinee  have  •"  p.  and  ,  h  nium  Umited,  Can.  Canners,  Can 

not  come  through.  The  wheat  jn  'leavored  to  leave  soiiip  loopholes  in  (  pjanese.  fan.  Cement,  cari.-l'om 
this  area  is  spotty  in  character  and  tne  no-war  policy  which  will  not  he  Sugar,  Can.  Industries,  C.F'.n.,  i  ons 

ranges  ftom  some  pretty  f.air  stands  noticed  until  .after  the  election  is  Smelters,  Kalconhridge,  Rromfiton 

to  total  failuic.  i-iNcr.  In  the  meantime  British  or-  V  -  "ares.  I.akc  of 

An  example  of  the  situation  in  the  ,  ,  rn  .  i  "P  "  onds.  .'lontreal  Cottons,  ,^l(■- 

poorer  section  of  this  tcrniorv  mav  l.aren  Paper.  .Montreal  Power.  Shei- 

be  visualized  hy  the  report  of  \v  i  .  ”1^"'  program  on  a  huge  scale  t.s  wm  Williams.  Simpsons  Ltd..  Sice] 

McKillican,  head  of  the  Itoniinion  hong  tindertaken.  which  should  in-  ' Canada.  Page  Mersey.  .Moore 

government  experimental  farm  at  .„u,r  an  incrca.sing  demand  f,,,- i  Noranda,  Int.  Nickel. 

Indian  Head,  and  formerly  principal  1,1,, materials  which  Canada  can  Textiles.  Niagara  Wire 

of  the  Manitoba  Agriculimal  t  ol-  i  .  j 

lege,  ne.-cnhing  the  condition,-  jp  ;  supply  a,-  well  as  a  broadening  mar- 
this  zone.  Mr,  Killiean  derlarc.s;  !  koi  for  otner  prodiirt.s  u  -ually  im- 
'There  ha.s  been  no  effective  rain  1  P'’rtrd  from  this  roimirs  dtiring  a 
since  .lune  8th,  .\ny  pi  enpitai ion  j  period  of  industrial  prosperity  -for 

■til  of  which  premium  pncps  "ill 
prrsail. 


INDEX  OF  INDUSTRIAL  ACTIVITY'  IN  CANADA 


Monllviv  Clienqcs  in  lerni*  of 

One  Average  Montlily  Change 
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WHEAT  PROBLEM 
DIFFICULT  ONE 
FOR  GOVERNMENT 

Maintenance  of  Pegged  Price 
Will  Involve  Serious 
Liability 

STORAGE  A  DIFFICULTY 


Special  Correspondetice 

j  Ottawa.  —  As  the  end  of  the  crop 
year  gei.s  clo.ser.  parliament  i,-.  wait¬ 
ing  tor  word  on  what  "  ill  he  the 
government 's  policy  in  relaiiou  |o  the 
i  new  harvest  from  the  prairie  provin- 
ec.s.  Conferrnce.y  have  been  held 
here  iitteudcd  by  inemhers  of  the 
wheat  board  and  the  board  of  gram 
comniissioncr.s  and  h>  members  of 
parliament  from  the  prairie  provin- 
I  ces.  What  decision  has  been  reached 
hy  the  cahlnei  is  not  ,'et  known. 

The  wheal  sitnation  hristler-  with 
difficulties  for  llte  government.  The 
carryover  til  the  end  of  the  crop  .tear 
I  will  he  about  2 ir.,niin.oon  or  25i».iim'.- 
onn  bushels  in  I'anadian  cle'alors 
with  25,000.1100  or  r.o.'too.ooo  bushels 
in  Cniied  States  warehiuises.  The 
new  crop,  varying  in  condition,  but 
looking  like  a  nearly  normal  harvest, 
will  he  coming  into  the  market.  Of 


The  Rank  of  .Nova  Scotia's  Index  of  Industrial  in  .May  last  ,\eai.  -Ml  three  of  the  romponent  indices 
.Activity  again  showed  a  t'ronounced  adxance  in  .Ma.\.  rose  (|uite  sharply,  althongh  the  volatile  Industrial  Pro- 
rcachinc  a  level  about  as  high  a.-  the  all-iime  peak  of  iluction  liulex  again  .showed  the  most  niarkcti  gain  and’,|,’j,.  pieai  total  the  ordinal"  domes- 
.liily.  1020.  It  wa.s  115.8^,  nf  the  i:'2.5-:’:i  a\cragc.  a.s  the  rise  in  Lmiiloynicnt  and  Carloadinga  was  more  tie  eonsumption  win  he  about  IJO.- 

iiioderate. 


ouiparcd  with  I  to. O'",  in  the  lueMoii,':  iiiontli  and  'iT  5'v 


Tip  Top  Tailors,  Hudson  Bay  .\I.  & 
S.  and  others. 

Substantial  reductions  in  the  carn- 


Huge  New  Plants 

To  Be  Built  For 

Supplies  to  U.K. 

ft'ontinued  from  Page  li 
building  contracts  award.s  .iumped 
oxer  50'';-  over  last  year,  due  entirely 


ing.s  of  Ashesio.^  Corporation,  (  ana-  'nm'ooses  in  eoniraeis  for  indu.s- 


Some  Recession  in 


since  that  date  has  been  in  the  na 
ture  of  light  .showers  which  did  not 
penetrate  the  surface  dnsi.  or  local 
thunder  showers  benefitred  only 
small  spots.  Thds  lark  of  .lune  rain 
following  on  a  record-breaking  lou  . 

re.servc  from  the  previmi.s  tear,  ha.s  The  Economic  Index 
resulted  m  disaster  to  the  crop  in 
this  zone.  On  the  best  heavy  land 
and  op  spitfs  favored  hy  heavier 
showers,  the  maximum  will  he 
about  a  half  a  crop  on  summerCal- 
low-.  From  this  maximum  if  grades 
dow'n  to  complete  loss  on  man.' 
farms  where  the  hinder  will  never 
he  taken  out.  Stuhhle  erop.s  are  .still 
w'ors®.  pnough  there  is  le.s.s  than  the 
usual  diffeicnce  between  stiibhle 
and  fallow,  heeanse  the  fallow  had 
little  moisture  from  Iftno. 


Practirally  >(»  I'eed  (irains 

"There  will  he  praetieally  no  feed 
grains  jn  the  zone,  unle.s.s  heaw 
rains  should  revive  some  of  the  late 
sow’n  crop  that  has  not  required  so 
much  moisture  up  to  the  present. 
The  Sovifh  Central  part  of  the  zone 
from  Indian  Head  to  Francis  is  the 
hardest  h't.  hut  all  p.arts  of  the 

zone  are  suf'ermg  .severely. 
"Grasshoppers  are  had 


and  are  completing  the  destruction 
of  the  droucht-s| ricken  crop.  Thet 
are  not  general  over  the  Zone, 

".About  T.tO-,  of  what  wheat,  will 
ever  head,  is  headed  now." 

The  report  submitted  to  'he  rol- 
Onizatiop  Ftnapee  (  orporat-op  of  .a 
rha  ra etertstie  area  in  south-eastern 
Saskatehewan  mils  almost  the  whole 
story  a=  to  whv  there  will  he  noth¬ 
ing  m  the  way  of  ,a  hiimper  eroji  for 
the  M'psf  'his  tear, 

?ueh  modifications  in  'hr  e>-op 
outlook  which  will  occur  ftom  mov 
on  x'-tll  prohahly  not  he  iuiiiortan' 
so  far  as  the  extent  of  the  vjeld  i.- 
eoncerned.  .■Some  regton.s  wtll  doubt¬ 
less  tmproxp  and  o’hers  will  go 
bark  For  example  the  northern 
areas  of  .tiaskatehew  an  and  man,' 
part.!;  ot  Aiherta  were  hetiefumd  hy 
the  recep;  rain'y  but  the  deteriora¬ 
tion  e.aijied  hy  the  .[iily  neat  and 
rather  nieagre  rain.'  is  .still  appar¬ 
ent  and  progressing  ip  mueh  of  the 
terrlteirx  . 

Manilohi)  More  Advanced 

In  all  part;-,  of  the  Wc-^t  tlie  w  heat  ^ 
It  now  ooniing  into  head  with  Man'- 


The  general  economic  index  of  the 
|ioniinion  Bureau  of  Statistics,  roni- 
pined  1'.'  eliminating  the  long-term 
trend  and  weighting  inversely  six 
indexp.s  on  the  basis  of  their  ten¬ 
dency  to  fluctuation,  was  103.4  in 
the  week  of  .Inly  6.  agatnst  104.2  in 
the  preceding  week,  a  decline  of  O.s 
po"  cent.  The  increase  over  the 
same  week  of  last  year  was  1.1  i>er 
(  cnt,  the  siaiidiiig  at  that  time  hav¬ 
ing  been  103.3, 

The  railway  traffic  recovered  in 
the  first  week  of  .lul.v.  the  index  of 
carloading.s  rising  from  f»3.1  to 
'(,8,0.  Hecpssion  "as  shown  in  the 
wp-tern  division  while  the  index 
for  the  ca.stern  division  advanced 
fTiin  80.8  in  8,8. .8.  The  gain  in  the 
index  over  the  same  week  o'  last 
vear  wa.s  212  per  cent.  A  marked 
<  xpansion  in  traffic  ocnirred  from 
the  end  of  March  iintil  the  thi-d 
week  of  .tune,  while  the  reres.sion 
spots  in  the  last  week  of  that  month  was 


dian  Car  \  Foundry.  Distillers- 
izeagrams.  Hinde  &  Dauch.  Imperial 
Oil.  Lake  Shore  Gold.  .'lassey-Harns. 
j  National  Steel  i.ar  and  Hiram  Wal¬ 
ker  vvere  not  sufficient  to  offset 
these  gains  to  an.v  great  extent. 

The  improvement  in  working  rap- 
ital  has  been  rather  general.  Out¬ 
standing  gains  have  been  made  tiy 
(  an.  Brew  ene.s.  i  .I’.R.,  Dnm.  Tex¬ 
tiles.  Iniernaf ional  .Nickel.  Steel  Co, 
of  Canada.  .'Shawinigan.  Sherwin- 
Williams.  Price  Bros.,  .National  Brew¬ 
eries.  nistillers-Seagranis,  Massey- 
Harris,  Montreal  Cottons.  .Montreal 
Powei.  .National  Steel  Car.  Western 
Grocers.  Hiram  Walker  and  others. 
There  were  also  some  important  de¬ 
clines.  however,  notably  hy  n.( 
Power,  I.akc  Shore  Gold.  Igiura  Se- 
cord.  Simpson's  Ltd.,  and  Imperial 
(>il  Limited, 

MVMTOBV  KMHO  .8141. ILS  I  P 


trial  and  engineering  projects,  most¬ 
ly  for  war  purposes.  Lveu  sharper 
gains  are  in  sight.  In  addition  to  the 
ji.io.noo.ooo  commitments  made  hy  the 
British  government  to  finance  plant 
expansion,  up  to  a  few  weeks  ago.  a 
number  of  other  projects  are  now 
being  worked  nut;  and  the  Canadian 
government  plans  suhstanti.al  coiu- 
inif  ments. 

Two  new  explosives  plants,  to  cost 
around  $2ii."h".hiii'i.  are  now  under- 


1  made  for  increased  output  of  other 
I  1'  pcs  of  shell,  to  amount  of  at  least 
l.uOo.oOii  hv  end  of  next  'car.  in  an 
ticipaiion  of  .a  possible  offen.'-ive 
against.  Germany. 

.\  not  her  new  war  plant,  to  pri'fluce 
brass  prodiici.s,  is  to  he  constructed 
on  I  he  island  of  .Montreal  hy  1  anada 
Wire  ,(5  Cable  Co.  with  Canadian  gov¬ 
ernment  financing  (  ost  of  the  new 
plain  w  ill  run  into  the  millions,  and 
output  will  include  brass  .sheets, 
bars,  discs,  w  idely  used  in  all  forms 
in  maniiCacture  of  war  materials. 
Production  will  go  to  the  goveruinent 
oil  a  co.-:i  basis. 

.•xeyeral  (  iinipanies  nenefil 
.A  kc.v  role  in  the  industrial  ex¬ 
pansion  program  is  to  he  played  by 
the  Bcau'iiarnoi.s  development 


(lOO.ono  to  !3tt."0h.itiiii  bushels.  The 
rest  rrniaiiis  for  disposal  on  world 
markets,  and  these  markcir-  have 
been  sharply  restricted  l>.'  the  war. 
One  bv  one  the  Kuropcan  uations 
have  been  cut  off,  until  Britain  and 
Fire  practically  reniam  ahtne.  In  '11- 
dinary  times  Britain  imports  trcni 
two  thirds  to  three  quaricr.s  of  our 
entire  wheal  exivorts.  For  the  eight 
months  from  August  lft3It  10  .\l.ircii 
_  I  Ift4't  sales  to  Britain  anio'jntcd  to 

(to. 238. 804  or  about  TiCv  of  the  total 

All  Elevator  Interests  Request '  export  to  Lurope  which  reached  11' 


ELEVATORS  REFUTE 
CHARGES  OF  HIGH 
STORAGE  earnings: 


I  311.114  bushels.  In  this  period  Nor 
I  w  ay.  Belgium  and  The  Nethcrland.s 
which  probably  were  storing  wheat 
j  in  the  fear  of  shortage  if  vvar  drew 
'  closer  to  their  houndaries.  bought 
22.735.673  hushel.s.  .Now  practicalb 

_  all  continental  Kurope  which  in  the 

Winnipeg.  Detailed  information  aggregate  purchased  a  very  suhstan 
of  relating  to  elevator  storage  carninc.s  tial  amount  of  Canadian  wlieat  ha^ 


Continuation  of  Present 
Tariffs 

COSTS  ARE  MOUNTING 


•Montreal  Light.  Heat  A-  Power  Con-  wa.s  laid  before  the  Board  of  Graiiw  heen  eliminated  for  the  immediate 
way.  A  shell  filling  plant  being  solidated  .-Vt  Heauharnois,  installa-  cnnimissioner.s  at  the  annual  hearing  future  as  a  market, 

erected  hv  (  anadian  Car  A-  Foundry  t ir'ii  of  new  equipment  is  being  rush-  relating  to  country  and  terminal’  World  Market  Factors 

Co.  in  Quebec  i.s  being  financed  by  ed  at  full  speed  to  provide  adequate  lariff.s  held  here.  Fnited  Grain  Grow- 

ihe  Rfitish  government.  Another  big  powe,-  supplie.s  for  all  needs.  For-  ers.  Pool.s  and  Line  Companies  ap-  Factors  in  the  worlds  import  and 

explosives  plant  will  he  started  tunately.  the  expansion  at  Beaiihar-  peared  before  the  Board  and  request-  export  market  are  the  probable  ?ur 

shortly,  with  government  money.  recently  authorized  hy  the  gov-  od  continuation  of  ihe  present  sched-  Plus  from  the  harvest  in  the  United 
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only  partially  counterbalanced  1" 
the  inrreasp  in  the  week  under  re- 
'  ievv. 

Wholesale  prices  .showed  appre¬ 
ciable  advance  in  the  week  of  .Inly 
.8.  T  he  index  whu  h  had  been  81,6 
in  the  preceding  week  aeivanced  to 
82  2.  Advance.s  were  shown  in  farm 
products,  wood  and  paper  and 
chemitals.  Ttie  standing  was  '*.7 
per  cent  above  ihe  preceding  week 
and  12.3  per  cent  above  the  same 
week  of  llcl'i. 

Higli-grade  bond  prices  showed 
minor  rece.s.sjnn.  an  index  of  i-api- 
la'i/.cd  yields  re'edmg  •>  I  per  cenc 
'I'be  decilne  in  the  same  week  of 
Uc'.K.  in  ihi.s  index,  wars  near!'-  s 
p.c.  Common  stock  prices  were 
.steady,  the  index  remaining  at  7i'i.2. 
The  stand  ng  one  year  ago  was 
h  l.d.  a  decline  of  2.8.3  per  cent  hav  ¬ 
ing  been  indicated.  .‘'perulatlve 
trading  -m  the  Canadian  exchanges 
was  a!  a  relatively  low-  level.  The 
.'(d.iusicd  index  of  bank  clearings 
’■c(  cried  from  37  to  88.1.  a  slight 
gain,  however,  being  .•'hown  over  I  he 
same  week  of  last  year  when  the 
’■eading  was  86,3. 


In  Ontario  work  i.s  to  .start  imme-  ernnient.  can  he  undertaken  with  a  ul«  of  charges 

G.  W,  P.  Heffelfinger.  president  of 
the  .North-West  Line  Llevators  Asso¬ 
ciation,  presented  figiire.s  to  refute 
charges  made  hy  uninformed  per.sons 
vvhirh  have  )eft  the  inferenre  that 
elevator  companies  were  making  ex- 
orhit.oni  profii.a  from  storage  at  the  j 
expense  of  the  Government  Wheat: 

•Mr.  Heffelfinger  said  :  ‘'Re¬ 

cent  ly  we  selected  fourteen  represen-  | 
laiive  companies  among  our  mem-! 
ber.s,  operating  approximately  2.86.8 
'  ountry  Flevators.  with  a  total  rated 
capacity  of  ‘i6.3nn.onn  bushels  and  m  1 
terminals  at  Fort  William  and  Port 
,  ,  .\rthur  with  a  rated  capacity  of  43,- 

hngineering.  which  m.w  have  on  „o„_„i,o  bushels 


diaiely  on  a  sii.nnn.nnn  plant  for 
'manufacture  of  chemicals  to  he  used 
in  e X plosi v'e.s.  \\  e.st  of  .Xlontre.a]  an¬ 
other  large  chemical  plant  is  project¬ 
ed. 

I  Shell  production  throughout  Can-  evpansnm 

ada  is  to  be  speeded  up  as  result  of  '  . 

further  additions  to  productive  facili- 
tie.s.  Steel  conipanie.s  will  produce 
billets  of  proper  size  for  various 
ivpes  of  shells  and  these  will  he  dis¬ 
tributed  trv  machine  shops  through¬ 
out  Canada.  Most!'  .at  present,  the 
demand  is  for  anti  tank  and  anii- 
I  aircraft  shells.  But  plans  are  being 


minimum  of  additional  expen.se.  and 
lelatjvely  quickly,  due  to  advance 
planning  for  such  future  expan.'ion, 

<  ompanies  standing  to  henefii  di¬ 
rectly  from  the  wartime  industrial 
program  will  include 
heav"  const riict ion,  steel  and,  to 
some  extent,  eement  companies,  as 
well  as  'arioiis  electrical  equipment  ijp'a,.'f'| 
companies  ami  machiiie  loril  indii,;- 
iries.  I-'oundai ion  10,  of  Canada,  for 
instance,  ha.s  .a.  large  contract  in  con¬ 
nection  with  ihpi  an.adian  ('ar  shell¬ 
filling  plant,  al.'o  an  imporiani  con¬ 
tract.  at  Rpaiihan  roi.:.  Itominion 
Bridge  and  Us  subsidiar.''.  Itominion 


hand  more  business  than  at  any  time 


We  have  secured 
from  these  Companies  a  statement  of 
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111  the  past  decade,  also  stand  to  par-  ,  ,  j  ,  . 

„  J  .11  .  their  total  storage  earned  from  the 

ticum.e  m  mdusti.al  plant  expansion  Canadian  Wheat  Board  between  Aug- 
work.  while  .  anadian  (,eneral  Lire- 


trici  and  Canadian  Westingliousp  will  ,|,p 
I  he  taxed  to  capacity. 


Stales,  and  for  the  fuiiire.  after  the 
first  nf  the  year,  the  exportable  sur 
plus  from  Argentina  and  Australia, 
although  both  of  those  countries 
have  very  small  carryovers  from 
their  la.si  j ear's  harvests.  On  the 
other  side  of  the  picture  is  the  sub¬ 
normal  harvests  of  Luropean  coun 
tries,  except  Italy  L'on  if  the  w-ar 
situation  did  no'  force  Danubian 
countries  to  sell  an.'  surplu.  'he' 
might  have  to  German'-,  they  would 
have  little  or  nothing  m  send  abroad 
Russia  too  is  not  in  the  export  mar¬ 
ket. 

It  is  a  perplexing  problem  that  c 
tiresentcd  to  the  governmcni  "Inch 
has  to  decide  whether  ii  "  ill  guaran 
tee  to  the  farmers  a  price  in  excess 
of  the  pegged  levels  and  thus  place 
the  Canadian  harvest  m  the  liand.s  of 
the  Wheat  Board  "Uh  very  subsian- 


otintry  elevators  these  losses 
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toba  much  more  advanced  t'nan  .M- 
h.rta  and  .=taska.chevv an  occupv,ng  Material 

generall.v  a  mean  po.sumn  With  me 
exception  of  the  regions,  where  tlir 
grasshoppers  have  eaten  'he  crop. 

There  is  a  generally  good  otjtlook  in 
southern  Saskaichewan  hut  southern 
Alberta  did  pot  stand  up  well  tin- 


Prices  Are  Lower 

A  further  rcrluotinn  in  Industrial 
Material  prices  lowered  the  Domi¬ 
nion  Bureau  of  Statistics'  index,  on 
the  base  .August  1333"--I3n,  from 


der  the  parching  soii'h  wind'  o'  the  ,  Cir  the  week  of  .luly  5  to  118. s 
earlv  .Tuly  period  Almos’  the  entire,  ^.r  the  week  of  .luly  12.  This  wa.-- 
area  of  Alanitoha.  rm  the  other  Hand;  the  fotjrth  successive  week  of  decline 


looks  excellent  toda 

The  host  that  ran  he  said  now-  is 
that  there  vv-ill  he  plentv-  of  wheat 
and  for  the  most  part  adr<piate  fod¬ 
der  crops.  Much  of  the  hay.  m  fart 
has  alreadv  been  cut.  .As  Ihe  West 
understands  the  term,  there  is  noth¬ 
ing  in  the  wav  of  a  serious  drought 
apparent  or  in 
ehalknd  up  again 


and  the  index  touched  the  lowest 
point  since  the  week  of  October  13. 
l'>:',3.  3'he  Stable  group  remained  at 
ni  l.  while  price  movemenis  in  the 
Manufacturing  and  Food  Material 
groups  were  at  variance  The  former 
droptied  from  12*1,7  to  113.6.  when 
ra w  suhher.  cottonseed  oil,  raw  coi- 
prospeci  to  he  ton  and  raw  silk  weakened,  but  l-’ood 
tne  crop  year  of  .Materials  rose  from  123.0  to  130. t.  as 

be- 


1340,  hut  there  will  he  cnnsiderahlo  (|uoiations  for  steer.s  and  hog 
poor  cram  The  stand  of  the  fields  j  name  firmer. 

nn  the  whole  is  rather  shorter  than]  General  Wholesale  Commodities 
usual  and  the  liarvesi  sca.son  vv  ill  !  |-proded  also,  moving  from  82.2  to 
probahlv  he  n  week  later  oti  the  Si. 7.  X'egetable  Products  and  Tex- 
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Few  Canadian  Mines 

To  Pay  Tax  of  75  P.C. 

icontinucd  from  J’age  i) 


and  JSdii.omi  would  have  lo  hr,  paid, 

l.xpundiiig  Mines 

"The  budget  resolution  provides 
that  wlieie  the  volume  of  prodiic- 


slorage  earnings  amotini  lo  two  and  guarantees  and  pegged  price-  and 
two-thirds  (enls  per  tiu.shel  on  Board  Ip*  'hP  market  take  care  of  itself  01 
Wheat  and  in  the  ra.se  of  terminal  •'tflop'  aoiiie  middle  r  ottrse  The  fate 
elev  ators  the  total  storage  earning.s  also  of  the  Winnipeg  Gi  ain  F.xrhance 
from  all  sources  amotini.s  to  one  and  eesis  upon  the  government  s  <leri- 
foiir-ienths  <-ents  per  bushel."  sion.  At  'tie  present  time  prices  of 

■The  president  of  the  Line  Lleva-  'he  1333  crop  ate  pegged  until  He 

The  minimum  tax  is  the  greater  Association  pointed  mu  that  the  (-ember  a(  slightly  ovei  TO  cents  and 

operating  costs  and  plant  mainie-  the  guaiantec  of  To  <  ent;s  bv  theg'"-- 
nance  of  countr.v  and  terminal  eleva-  eminent  u)>  iti  .8.000  bushels  for  anv 
lors  were  mounting  due  to  the  neces-  ‘'oe  farmer  is  in  operanon  with  a 
.'•iiy  of  largei-  scales,  heller  cleaning  meastite  of  nop  insurance  agam-'t 
equipment,  increased  labor  costs  at  excessive  losse.s  ihrouglt  drought 
lion  of  gold  mines  in  live  laxanon  the  Head  of  the  Lakes,  increased]  Storage  of  the  grain  crop  pre'ent:- 
vear  ha.s  been  siibstant ia llv  in-  ta \at ion.  a nd  Ihe  neces.siiy  of  guard-  another  problem,  Tbere  are  nearly 

ciea;-.ed  ovet  the  average  of  ibe  ba..r  ing  against  sabolace.  He  contended  6.000  elevators  in  (  anada  w  ith  a  tot, at 

period,  the  profits  for  the  base  per-  ibal  the  present  storage  rale,  wliicli  capaeii.v-  of  l30,(inti.ono  i,.  4111,000,11110 

iod  ma,'  ke  adju.sied  propori  lonaie-  has  been  in  existence  for  some  >-ears,  .  or  ihereabout.s.  T'.ven  witlv  ihe.'c 

1\  to  the  iiicrca;sc.  Ibis  ir<  ibc  a p-  of  I  30tb  nf  ;t,  tent  pei-  day,  was  ori-  storage  facilitie.s  some  gram  "ill 

plication  of  the  formula  for  expand-  ginallv-  con.si tucted  with  the  idea  of  jirohablv  have  to  be  sloted  on  farm# 

mg  mine.s  which  wa.s  rcciuumcnded  providing  a  rea.sonable  charge  over  a  ]  Western  memheis  have  been  trv  ing 
l>.v-  i.he  ftniario  Mining  Assm  ia t ioti.  period  of  .'ears  and  that  .since  no  one  to  induce  the  government  to  forni  .-i 
The  wiirds  -•suh.siant inlly  incicasi -d  liad  ever  .suggested  an  increase  dur- '  plan  foi-  storing  on  farnu-.  and  at 
ai-e  pot  defined  hilt  "  ill  probably  ing  poor  crop  years  it  w  as  loiall.'  tin-  the  same  time  advancing  nionev-  ti' 
mean  about  to  per  cent.  -Aoliime  of  fair  to  sugcc.st  a  decrease  in  good  I  farmers  on  their  grain  to  tide  ibein 
prodiirt.ion"  will  he  ounce  iu-()duc-  crop  'car,-:  over  the  winter. 


tion. 

The  following  example  will  show 
how  this  "oik.-; 

L5I  prolils 
briol 

lot' 
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Price  Movements  During  the  War 
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International  Bonds 

Supplif*ri  by  A  M.  KiriHor  A-  To, 
in  1'.  S-  K»Jnd«» 

Bid 

Antioquia  Ev*  A  7'.  tat.v  ...  in'j 

Argentine  62'j 

Australia  .'-r  I98.8  . 

Belgiutn  6-r  laX."  . 

BsfTin  E't-  6  r  . 

-Bolivia  7'r  13.86  .  Z’-; 

Braid  6i./«  I3.-.T  .  1(U, 

Braid  7 -R  13.82  _  .  13’, 

BunnoR  Airnp  6  r  1361  .  .8.8 

Chili  «'•  1361  in>, 

Columbia  6-r  13SI  .  71 '  j 

Col.  Mort  hankR  .  ...  23 

Cuba  Pub.  W-ork*  M-  ’r  134.8  .  7.-1 

Denmark  412'R  1362  23 

Frenrh  Rep  7  r  1346  ....  43 

German  M  La  I96.V  16t.; 

Germar.  K't  7-r  1349  . .  ,  ,  23'4 

Italy  7-R  19M  .  4. 1 2 

Japan  5(-v-r  1368  6.81,# 

Krauger  *  Toll  .8-r  13.83  .  1 

Milan  6Vg-.  19.82  so 

Koraraj  41.2’r  13.86  32 

Kormav  F. v( .  4  (4  R  1 96 8  .  .3.1 

Peru  6’a  1360  6I; 

Poland  «>  1343  ..4 

Pruiaia  Free  Statr  6  r  13,82 
Quaenaland  Evt.  S  K.  6-r  1947  4.8 

Bio  d»  Janeiro  6i»  R  138,3  6lj 

pome  61/a  19.82  .fUi 

Boumanis  Monorobe#  ~'t  |3.-i3  zr, 

San  Paulo  ;  >  194P  32 

Sarbt.  (  R  &  6.  7  s  1962  a 

X  okehama  6  r  136]  eo', 

Minas  Gerae  6--5-a  1986 .  71-4 

Mi'as  Geraa  6kj'a  1959 . 7*t 


1 1 ' 


tiles  moved  lower,  vvhile  Animnl  F’ro- 
,  ducts  iind  (  "hemicHls  made  modest 
.-idvHnces, 

Canadian  Farm  f’roducts  fell  fmm 
6.8.8  III  65.(1.  ruip  to  more  plentiful 
supplies  of  new  potatoes,  prices 
dropped  sharply  in  some  centres. 
This  was  mainly  respon.sible  for  de- 
(-reasing  the  Index  for  Field  Products 
from  ,81.6  lo  .82, .2.  while  Animal  Pro¬ 
ducts  ro.Rc  from  84.5  to  St,;,  because 
of  higher  quotations  for  live>stock, 
hides  and  eggs. 


Big  Increases  in 
Traffic  Through  Canals 

Total  iraffu-  through  Canadian  and 
United  States  Locks  of  the  Saiilt  Ste. 
Marie  '  anal:-;  m  lune  increased  to 
Ul, 4.85. :■,'•((  ir«ns  from  8.622.435  in  lune. 
(2’I  U'^d.  Itownboiind  iron  ore  was  par- 
9  ticiilarlv  heavy,  increasing  to  d.sns,- 
5  '  8;;i  tons,  or  hy  67'-.- . 
p'l  Traffic  on  the  Welland  Ship  '  anal 
c  ro:-p  to  1.312.622  ions  from  1.583.43,’; 
«!,  a  year  ago  (  orn.  petroleijm  and 
^  oil;  ,  iron,  puipwond.  bituminous  coal. 
2  J  and  ore,  other  than  iron  and  copper. 
I  were  shipped  m  heavier  voiyriie, 
-[53.  [w  hilo  "  heat  and  'vheai  flour  .showed 
91.4  .substantial  declines. 


2.3 

27 

sn 
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90.000 

profit  s  (  5  2.1  10.1400  ^’.OriO.OOO* 

IJ*l!  ^4)0, 000. 

Minimum  'I't.x  l-lRiiiiiaied  profit  in 
131(1  is  .$2.53('i.i'33  f;nm  which  di'diic- 
lion  one-third  for  depletion  b'aving 
.fi.i;::;.:;::::.  Tax  is  ■',(>',■  i.r  .ki.iit:’,..';::.: 
or  .$.832,333,  This  is  grcalcr  than  ihc 
combined  corporation  tax  of  I.S  per 
cent  and  75  i>cr  r-cnl  of  excess  pro- 
fii:-  which  is  $185,733  and  is  >-aI(-u- 
,  lined  as  follows : 

I  The  eorporalion  tax  of  IS  per  cent 
is  $:;3|.2n3,  being  (abulaicd  on  es¬ 
timated  jirofil  of  .$2,513,303  after  de- 
diKimg  oiic-lhird.  or  .$S2>(;,667,  for 
deplciiiiii  The  tax  on  excess  profils 


Oil  aw  a. 
phases  I* 
lllo'  fllK'lll 

W  .3  I 

lember  lo  .Xlarch.  opened  with  a|  The  slight  rise  of  |aip  Ma.'-  ami 
sharp  advance  eoncent rated  laigcl.'  -Dine  was  fairl,'  geneial  in  (  huracier. 
in  SepteniI.er  and  early  Orlober.  Fur-  "  ourtailed  .somewhat  by  further 
iher  gradiint  gains  in  the  next  fo;ii- 


riiere  have  been  three  aiice  continued  moderate  increi'es 
wholesale  prire  index  ’  f*"'  "  ide  range  of  other  enmujodi. 

dm  e  Ihe  outbreak  of ,  "^ap  metals. 

icoal.  wool  fabrics,  .siig.ir.  "oodpulp. 
Ibe  first,  extending  from  bep-  lumber,  and  uiiscellaneous  fabric,'.. 


w  paknc.-'.s  in  several  (-oiiimoflii  y 
groups  which  had  participated  in  ibe 
moiillis  resulted  in  a  net  inrrea.sp  of  .April-.May  decline,  iioiahly  grains. 
II. 7G  b,\  Ihe  first  week  of  March.  In  inlllrd  prodm-i.s.  milk  products,  hides, 
ilio  next  two  and  one-half  months  eoppei-.  silver,  and  petroleum  prn- 
crriaiu  commodity  markets  recorded  diu-us.  Tlie  most  substantial  gains  in 
vai-.v  ing  declines,  and  hy  the  week  .May  and  .lune  were  recorded  for 
ending  .May  24.  the  general  wholesale  fresh  meals,  fish,  raw  rollon,  and 
price  index  was  only  12.2'/  above  the  scrap  metals. 

August  I3.'!3  level.  In  the  month  fol- j  _  - - 

lowing,  early  increases  were  partial- 
l.v-  lost  towards  the  close,  leavjiig  Ihe 
index  l2.7'/r  above  Augii.st  13.13. 

The  most  striking  feature  of  the 
autumn  rise  in  1313  wa.s  Ihe  .small 
number  nf  comnioditie.s  responsible 
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>h.79b 
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Walter  Downes  Assumes 
Management  Kippen  &  Co. 

Following  the  return  to  milltan' 
.servico  ef  Major,  E.  D.  B.  Kippen, 
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1959 
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C  r  R.  -  MONTH  Of  APRIL 

Orr***  E^rninj* 

Operating  r.xp**nses 

N^t  Earnings . 


•  2  4  3  T 

10  09  7 

I,91a  ( 
Mrnths— 

4  7 .  ri  S  I .  J  J 
40.43  2  *  ■ 


Grrft  Earning^ 

Operating  Expense*  ... 

Net  Earnings  7,246 

0.6.3. — Dominion  Bureau  of  Siaiulica. 


x50*-'.4  1 7 


10.4?  i.eoo 
9'200.472 


9  I  5.  I  4A 


2.231.067 


of  .$216  330  is  7.8  per  cent,  or  $181.-  f'”'  '"“-ior  part  of  the  advance. 

803  1  he  exce-s  ocofit  is  .$183  033  milled  produet.s.  sugar,  hut-  'n'^naj^'^Tnenf.  of  the  Montreal  in- 

irom  w  hieh  is  dediieted  .$l'53’.3n3' re-  ''hee.se.  textiles,  pulp  and  news- i  ’^estment  securities  firm  of  Kippen 

tax  •rhil"\e'i^v<r  V’lo'iiot'^ir^cxrr^^^  although  they  were  responsible  for  Mr.  Downes  Is  well  known  in  the 
orofiis  siii.icet  loib'e  ncr  cent  tax  ' "oe-lhiid  of  the  value  of  finaneia’.  distrirt,  and  has  been  In 
'  '  -  1  I  ■>  I  '  ’  I  all  items  represented  1  investment  serurities  business 

DiMTHtonan  rom-rs  subsequent  reaction  was  due  '  r,"*- 

•The  Lx(r.'.s  Piofiis  l.3x  applies  mainly  to  .sharp  deelines  in  Canadian  ; Present  firm, 
to  the  year  l‘i|3,  i  ompanies  |  farm  products  including  grains,  mill- ! 

fi  cal  ycar.s  ending  prior  lo  Deccm-  cd  products,  hides,  butter  and  cheese. 

her  11.  1.13,  W-Ill  be  reptired  lo  pro-  commodities,  - 

rale  tbeir  profius  accfodmg  to  the  sufficiently  severe  to  overhal-  Winnipeg.  —  M'heat  marketings  in 

iiiimbri  of  day-  of  ibcir  fi:;cal  .year  __  _ _  _  .  thp  f^ree  Prairie  Provmcez  for  the 

in  13  13.  Afier  1343.  payments  w-ill 
be  on  the  profit.#  In  the  fi-,ial 


PRAIRIE  IVHEAT  UARKETDTGS 


forty-seven  weeks  from  August  let 

year.*,  iod.  may  apply  to  the  Board  for  de-  June  2lst,  as  compared  with  the  same 
The  hiidgei  regulations  provide  for  termination  of  base  profits  or  for  Period  In  19.$S-.$9  were  as  folle-ws,  fig- 
,thp  .setting  up  of  a  Board  of  Refer-  an  ad.iustment  of  base  profits.  It  '^'"*6  "‘Ithln  brackets  being  those  for 

pp?.  with  di?(  retionary  powers,  un-  will,  however,  be  seen  that  in  thC;^®®*-  Manitoba,  52,13S.14S^  (43,431,- 

dpr  the  .Mini-ster  of  National  Reve-  majority  of  cases,  mines  will  P^y 

nup  Mines  other  than  cold  romlng  under  the  minimum  rate  ot  12  per  i  ...rln 

into  production  after  .lanuary  1.  cent  of  profits  f(!>r  tax-exeittpt  mines ;  Jerks  endoiWune^21st  and  t^^  same 

I ‘‘38.  or  mines  which  have  been  ex-  and  30  per  cent  of  profits  for  mines  period  In  1933-39.  401.74.3.209  aad  :S1.. 

-f  4.86 7. 4T3  I  panding  their  operations,  or  which  which  are  not  exempt  under  Section  483,500  bushels  were  wcelved  from* the 

j  w  ere  depressed  during  the  base  per-  89."  |faima. 


*,333.422 

637  33? 


6.222.03  I 
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ROGERS-MAJESTIC 
SHOW  WIDE  GAIN 


War  Creates  New  Role  For 
B.  C’s  Lumbering  Industry 

IN  YEARNS  RESULTS  Cultmg  off  of  European  Supplies  Has  Greatly  Increased 

_ _  British  Demands  for  Wide  Variety  of 

Gross  Eaminss  Up  Materially  War-Time  Purposes 


and  Net  Profit  Replaces  Loss 
for  Previous  Year 


NO  SHORTAGE  OF  SHIPPING  NOW 


EARNED  35  CENTS  ON  "A” 

Toronto  Bureau  The  Financiel  TImea 
Toronto.  —  Substantial  improve¬ 
ment  in  erosp  income,  net  earninps 
and  working  capital  position  is 
shown  in  the  annual  report  of  Ro- 
gerft-MaJestic.  Corporation  for  the 
fiscal  year  ended  March  31.  If*4n. 
Gross  profit  from  ,=ale.«  and  other 
re'enue  totalled  $l.f>S5,31R  a,';  com¬ 
pared  with  ?82I,n5fi  in  the  1338-33 
year.  After  deduction  of  $853,548  for 
expenses.  $66,513  for  legal  fee.®  and 


Special  Correapondence 

Vancouver.  —  The  war  ha.e  created  ,  war  has  created  many  new  depar- 
a  new  role  for  British  C'olumbia'.s  ^  turcs  for  the- induptr> .  B.C.  lumber, 
moat  important  product,  lumber,  and  for  instance.  i.s  heine  used  in  the 
lumber  is  playing  it  with  telling  construction  of  military  camps  and 
effect.  evacuation  rettlements  all  o\  er  the 

Even  m  peace-time  R.c.  lumber  British  Isles.  It  is  being  used  for 
was  an  important  factor  in  British  j  the  building  of  hangars  and  pontoons 
construction  projects,  and  man.''  mil-  '  for  seaplanes,  for  mine  racks  and  for 
lions  of  feet  of  the  west  coast  wood  wooden  cases  in  which  munitions  are 


The 

Western  Oils 

Commoil  No.  3  Reody  for 
Test  —  Alberta  Oil  No. 
1  Indicate*  Lar^e  Ppo. 
duction — Pipeline  Rate» 
Discussed  Again  —  .TO,- 
000  Barrels  PromHon 
Soon 


INDUSTRY  IN  U.  S. 
MADE  BIG  GAINS 
FIRST jIALF  1940 

Business  in  General  Compared 
Well  With  First  Six  Months 
of  1939 


The  Pouthend  test.  '  ommnil  No. 


was  used  for  the  extensive  housing 
programs  launched  since  the  middle 
3n’s. 

Most  of  these  building  schemes 
have  been  set  aside  by  the  war.  hnt 


being  stored  thrntighout  the  country. 

•  onstruction  of  air  raid  shelters 
requires  an  enormous  amount  of 
lumber,  much  of  which  is  from  this 
province.  The  lumber  is  also  being 


executive  salaries,  and  $67,343  for  tbe  B.f.  lumber  industry  has  more  [  employed  in  the  making  of  sioiage 


depreciation,  net  operating  profit  re¬ 
mained  at.  $101,308.  After  taxes 
estimated  at  $25,233.  net  profit 
amounted  to  $76,070.  which  is  equiv¬ 
alent  to  35.4  cents  per  share  on  the 
215.000  combined  riass  "A"  and  "B" 
shares  outstanding,  and  compares 
with  net  loss,  after  taxes,  of  $164,483 
in  the  previous  fiscal  year.  After  ad¬ 
justments.  profit  and  loss  account 
deficit  was  reduced  to  $118,156  from 
$176,337  at  the  previous  ye.ar-end. 

Current  assets  were  slightly  higher 
at  $1,161,101.  compared  with  $1,123 


than  offset  the  loss  through  the  :  boxes  and  buildings  for  petrol  snp 


diversion  of  lumber  into  other  chan¬ 
nels. 

The  fact  that  Britain,  which  is  ex- 


plies  and  for  ammunition  boxes.  i 
Big  B.C.  timbers  are  being  exten¬ 
sively  used  in  the  installation  of. 


TREND  NOW  UPWARD 

,\’ew  York  —  Commerce  and  indus¬ 
try  of  the  rnited  States  made  sub- 
3  completed  drilling  at  ,  slant'®' 

8.613  feet.  436  feet  In  tho  Madison  "L 

lime,  after  drilling  thropgh  an  80  '"’'I''  same  period  in  133: .  and  in 
foot  low^^r  porous  sertinn  I'revi-  R^neral  thp  business  date  for  the 
ously  a  ftTi  foni  upper  zjuip  liad  heen  ****  months  f'ompare  well  with  the 
penetrated,  analvais  of  for-n.ation  record  for  the  final  half  of  1333.  The 
showing  65  feet  of  fair  to  cood  po-  'at'®''  P^rif>d  included  much  specula- 
rosifv  and  30  feet  of  den^e  forma-  1''*“  srltvify  created  by  the  war  in 
tion.‘  Analysis  has  not  vp,  peen  :  ^'ranee.  whereas  the  first  h?lf  of 
rompleted  of  samples  from  the  low-  1340  was  marked  not  onl.v  by  efforts 
er  zone.  Driil-pipe  will  bp  p„lled  "n  l^,*“  "f  excessive  buy- 

and  production  tubing  set  in  place  i  'ni  '***  'n  "'SO.  hut  gave  man.' 


pected  to  import  abotit  two  billion  booms  at  harbor  entrances  to  wjth- 


feOl  of  lumber  this  year,  is  denied 
the  use  of  continental  lumber,  as  in 
the  past,  most  of  the  load  has  fallen 
on  this  provinre. 


stand  enem,'  submarine  forays. 
Chains  and  submarine  nets  are  sus¬ 
pended  from  the  booms  in  many  in¬ 
stances  lo  form  an  impregnable  de¬ 
fense. 

Denied  the  use  of  'vood  from  con¬ 
tinental  Europe,  British  box  makers 


>’n  Ship  Shertace  Nott 

The  bogey  of  .ship  shortage,  th.at 

haunted  B.c.  lumber  shippers  during  have  shifted  to  B.i'.  woorl  as  a  base 
the  first  few  months  of  war.  has  for  manufacturing  'enecr  packages 
onn  a  'ear  ago,  and  included  cash  of  I J";.  an.'way.  for  fruit.  B.C.  cottonwood  is  being 

$104  745  receivables  of  $380,361.  and  I  British  ministry  of  shipping  -  largely  used  for  this  purpose.  re.Iea.s- 

inventor'ies  of  $675,335.  Current  lia- j has  allocated  ing  the  more  valuable  construction 
hilities  at  $163,561  were  down  from  , 

$263,065  at  the  previous  year-end,  re¬ 
flecting  the  retirement  of  $04.ooo  in 
bank  loans  during  the  year.  Working 
capital  amounted  to  $331,533.  as  com-  : 
pared  with  $853,394  a  year  ago.  | 

G.  Harrison  Smith,  chairman  of 
the  board,  states  that,  in  spite  of  un¬ 
settled  conditions,  the  directors  have 


later,  after  which  booster  ga.e  will 
he  applied  to  rle.ar  the  holp  of  drill 
fluid. 

Commoil  No.  3  is  located  in 
13-29-18-2  W-.6.  midway  between 

Royalite  Canadian  .No.  3  and  Royal- 
ite  No.  42.  Siructumlly  it  is  in 
much  the  same  position  as  Rnyaite 
No.  42  and  eonsiderahly  higher 
than  Royal  Canadian  .No  GroSkS 
royalties  against  the  wp||  include 


evidence*  of  a  genuinely  strong  for¬ 
ward  movement. 

W'riting  in  the  New  York  Times 
Kenneth  D.  Austin  says  that  the 
business  record  for  the  first  half  of 
1340  Is  considered  to  be  sound  and 
conducive  to  greater  optimism  for 
the  future.  ‘'The  pace  of  activity 
slackened  generally  in  the  first  quar¬ 
ter  of  the  year,  reflecting  the  cor^ 
rective  actions  dictated  h>  the  pre 
I'ro'vn  100',.  Scott  Mcl.end  and  i  matured  boom  let  of  1333.  but  was  re- 
Thomson  syndicate  and  others  ;  Placed  in  the  second  quarter  h' 


every  confidence  that  the  company 
w  ill  continue  to  shn'v  substantial 
progress  during  the  coming  year.  The 
latest  fiscal  period  marked  the  first 
time  in  some  years  that  the  com¬ 
pany's  indebtedness  to  the  bank  had  haTopened “up 'in  a  'bir  wav.'  ’’i!a 
been  entirely  cleared  off  three 


more  than  enough  vessels  m  load  wood.  Douglas  fir  and  pine,  for  other  been  received  from'  the 
lumber  here  for  I’.K.  Since  .fitly  1.  purposes. 

twenty  deepsea  ships  have  i-alied  at  i  Big  timbers  from  British  t'olurabia 
Vancouver  or  Fraser  River  iiorts  for  are  being  used  for  the  scaffolding  in 
lumber  ordered  by  Britain's  ministry  ■  man.'"  of  the  iw-enty-iwo  giant  ship- 
of  supply,  an  average  of  nearly  two  yards  that  line  the  I'lyde.  and  B<'. 
a  day.  In  additional.  m.an,'  ship.«  edge-grain  decking  is  now  being  tised 
have  picked  up  lumber  cargo  at  more  widely  than  ever  for  shipbuild- 

Island  ports  such  as  Port  Alberni.  line  as  lumber  previously  imported:  owned  by  the  Common  wealth  I  change  in  inventory  poliey  from  a 

\  ictori.T.  and  (  hemainus.  from  the  T  nited  States  is  not  avail- .  eompany  leiibsidiary  of .  hand-to-mouth  basis  to  a  sound  fov- 


ino}..  Commoil  btd.  40%.  The  bal- 
anee  of  40%.  net  is  payable  to 
Commoil  Dtd.  until  $inft.nnn  has 
first  net 

production.  ThereaJter  the  40'->  net 
will  he  shared  evenly  hi  I'ommoil 
Ltd.  and  the  SCott  .McLeod  rhom-son 
Syndicate  (part  of  the  s\-ndicate 
deferred  net  royalty  has  been  sold 
to  the  general  public). 

The  rotary  rig  from  f  nrmmoil  .No. 


steady  advance  in  nearly  every  field 
"Late  in  1333  the  effects  of  the 
war  were  marked  principally  by 
the  entry  into  this  market  of  foreign 
buyers  who  customarily  ordered  their 
supplie.s  from  one  nr  more  i>f  ihe 
belligerents,  by  the  simultaneous 
rush  for  supplies  from  every  irnpnr- 
tant  manufacturing  line  in  this  cotiii- 
try.  in  anticipation  of  increa.sed  do- 
mestie  and  export  orders,  and  by  the 


In  addition  to  the  rush  of  business  able  because  of  exchange,  lack  of 
to  the  British  Isles,  facilitated  by  the  ships  and  credits, 
release  of  tonnage  foiinerl,'  used  in 
routes  now  rinsed  to  merchant  ship 


ping,  the  domestic  market  for  lumber 


quantities  of  B.c.  lumber  are  being 


$Var  Time  Demands 
.Most  of  the  private  building  enter¬ 
prises  have  been  suspended  by  war 
in  the  Old  Country.  Private  plant 


months  before  the  year-end.  Mr.  Har-  l  ,.ushed  to  prairie  and  eastern  points  f'xtensions  are  nut.  hut  the  emergen 


rison  said. 


cy  of  war  has  created  a  demand  suf¬ 


fer  hangar  eonstruetion  and  other 
‘  omparison  of  w-orking  capital  po-  defense  purposes.  Ontario  mines  are  Dcient  to  more  ih.sn  offset  the  loss. 

Because  of  their  greater  capacity, 
west,  coast  mills  w-ill  probably  be 
will  also  be  strong.  Because"  war  ! 'ake  over  some  of  the 
conditions  are  subject  to  drastic 


Bitinn  and  income  and  expenditure ;  buying  heavily,  and  It  is  expected 
accoum  during  fh*  last  two  fiscal  that  the  demand  fmm  the  prairie 
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I104.T4R 

1989  I 
1  11,138 
268.124 
946.777 

*1,181.101 

*1,123.009  ■ 

110.^09 

143.068  ' 

27.009 

7,9«R 

4.998 

94.009  j 

t  1 83,46 1 

f  2«9.0fisi 

S  991,539$  858.994' 

*1.08.4.318 

*  821.956 

880.448 

6.8.690 

71.327 

18?.2.47 

6123,061 

87.948 

*9,244 

25,299 

2.168 

contracts  that  might  other'vise  have 
gone  to  the  east  for  pit-props,  for 
instance,  and  for  lumber  required  in 
defense  construction  in  the  eastern 
provinces. 

British  Columbia  spruce  operators 
months  than  they  have  ever  been  i moblli-ed  for  an  ever-in- 


diction.  but  orderi 


a  long-term  pre- 
on  hand  and  in 


before. 

$Vldel,T  Varied  f'ses 

The  uses  to  which  B.C.  lumber  is 
being  put  on  arrival  in  the  tGiited 


creasing  '-.upply  of  Pjtka  spruce 
aircraft  manufacture,  and  probably 
50,000,000  fppt  of  this  sppries  will  hp 
cut  this  year,  or  about  twice  as  much 
as  w-as  cut  for  the  Imperial  Muni¬ 
tions  Board  during  the  last  war. 
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The  Investor's  Part 
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ALCOHOL  REPORTS 
LOWER  EARNINGS 

I 

Net  for  First  9  Months  Shown  I 
Down  at  $103,887  From 
$147,236 


Recent  events  have  torn  away  the 
last  shreds  of  illusion.  One  w-eek  ac 


ed  Tn  short,  if  tt  i.s  a  choice  between 
an  inflationary  victory  and  a  non 


complished  what  nine  nioiiths  failed  inflationary  defeat,  there  can  he  no 
to  dp.  The  nation  at  last  appreciates  doubt  of  the  answer 
thai  it  is  fighting  for  it.s  \pr>  life.  But  if  this  lesser  danger  heromes 
It  realises  that  the  ntitcome  of  the  rralit'.  the  relative  jio,sitions  of  gilt- 
struggle  depends  not  upon  our  .Al-  edged  .and  equities  w-iii  remain  un- 
lies:  not  upon  the  Help  that  will  la-  changed  And  the  duty  of  p'ery  in¬ 
ter  eome  from  America  and  in  in-  vestor,  large  and  small,  remains' 
creasing  measure  from  the  Domi-  clear.  Already  in'estnrs  have  played 
nions  and  Colonies:  not  upon  wish-  their  part  magnificently.  The  "slav- 


ful  thinking  that  the  enemy  will  nut- 
nin  himself  or  collapse  from  lack 
of  supplies;  hut  upon  the  individual 
efforts  of  evpr>  man  and  woman  In 
Cjreai  Britain 

I'nlcss  we  can  hold  out  in  the 
next  few  months,  'iielp  from  over¬ 
seas  or  the  posrihilii'  of  a  German 
.N'pi  after  all  charges  1  collapse  will  avail  us  not  at  all.  For  announced  that 


M'lth  income  dowm  in  all  divisions, 
except  from  the  Robert  McNish  suh- 
sidisrf  .  c.anadian  Industrial  Alcohol 
<  o.  i,ffl  reports  for  the  3  months 
ended  Ma>-  3 1 st  1340  a  sizeable  con¬ 
traction  in  both  gross  and  net  earn¬ 
ing,'  as  compared  with  same  iierind 
of  la-f  ycai 

„ 'is  p(|ii.al  to  3.3  rents  a  share  as '  a  description  n 
.sgainsi  13,2  cents  ,i  share  earned  ahead  nothing 
for  first  3  months  of  preceding  fts-  |  Prime  Mirister' 
ral  '  ear.  For  the  w  hole  of  the  fiscal 
vr.sr  ended  August  31.  1333.  net  pm- 
fit  was  -TMC-GjO,  equal  to  13  rents 
on  the  romhilied  A  and  B  isSues 
Tn  the  nine  months  of  the  eurrent 
fiscal  year  theve  w  as  a  wide  deiiino  I  bring  about  that  victor,' 
in  operating  profit  after  deduct  inn  ,  duM  of  u:;  alt 


cry  Ilf  interest''  about  "hirh  the  .\a 
zi  propagandists  chant  remains  a 
German  product  As  was  pointed  out 
■in  a  leading  article  in  these  columns 
on  30  March  last,  interest  rates  in 
Germany  are  considerably  higher  in 
ihai  roiinlr>-  than  in  ibis.  Indeed, 
tliis  week  Sir  Kingslp>'  Wont)  has 
ret  a  puhln  de- 


cnuld  belter  the 
speet  li  of  Tuesdav 
There  w  as  no  clos.sing  <>' cv  the  dan¬ 
ger  in  which  we  find  oiirsel'es  Bui. 
equall'.  there  w  as  no  defeatism  M  e 
have  "reasonable  hi'pes'  of  final 
victory.  To  do  e'prythi'iig  po.ssihle  to 
the  plain 


of  selling  and  administrAtive  ev- 
nenses  in  respect  of  the  compan>  s 
fo'-oign  business,  which  totalled  $4.- 
Mt  agaip-t  $",0,270  in  the  lik"  period 
a  year  ago  DomesHr  results  w-ere 
off'  only  rlig'iitly  "hile  a  small  in- 
pve.isp  w.as  reported  ill  operating 
P'-ofit  of  Robert  McNish  and  <  om- 
)->.an'  Limdcd. 

ii'.r  to  dehentnre  redemption, 
•amount  deducted  for  pavment  of  in¬ 
terest  in  the  latest  penof)  dropped 
from  .^T.fi67  a  year  aco  to  $fi63.  while 
dediK'tioi's  for  executive  sal.arics. 
fees  and  legal  expenses  were  also 
lower.  ProNision  for  income  taxes 
I'.ns  been  increased  by  $8,371.  as 
rompai'cd  with  the  1933  period,  to 
$6.'.. 421  during  the  first  nine  months 
of  the  current  fiscal  year.  After  all 
charges  net  earning*  amounted  to 
810",,S<t7  in  comparison  with  $147.- 
23ii. 

<  onsolidaied  profit  and  loss  ac- 
rount  figures  for  the  nine  months 
with  comparisons,  follow; 

_ Nin»  Month!  F.nded  M«v  31  — 

ntn  lata 

»  ♦ 

232. 2'»o.»'1i 
in. 270 

n.n  1 7 


For  some  that  will  still  moan,  un- 
fortunaiely,  a  period  nf  u'tcasy  wait¬ 
ing  until  their  place  in  the  war  ma¬ 
chine  has  been  pointed  oii'  m  them  portunit'  of 
Btit  from  now  on  the  distinction  he-  faith  in  theii 
t'veen  combatant  and  civilian  'vjll  lone  delated 
shrink  until  it  has  'irtuall>  disa)'-  f'he  issue  of  i! 
peered  From  the  point  of  now  of  was  abundant!' 
personal  hazard  the  ilietind inn  has  ernmept  n-miH 
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company 

Coniinon wealth  Petroleum i.  will  be 
moved  to  the.  f'ommoil  .No.  4  loea- 
tion  in  LSD  9-29-18-2  M'-.6.  This 
lease  has  been  acquired  from  Ace 
Oils  I..iniited.  Only  gross  royalties 
against  the  well  at  pre.seni  are 
IfiTr  to  Crown  and  one-tenih  of  one 
per  cent  to  others.  Cnmmoil  Oil 
Ltd.,  therefore,  hold.*  R3  3-inths 
per  cent  in  the  well  at  present,  but 
it  is  possible  Commonwealth  Pete 
and  Command  Oils  Ltd.  will  partici. 
pate  In  the  well  at  a  later  date 
I  Cellar  at  the  new  location  will  he 
^  started  tn  the  immediate  future. 

i  The  new  large  north  Turner 
Valiev  producer.  Alberta  Oil  In- 
I  comes  No.  I,  received  its  initial 
acid  treatment  last  week.  A  light 
treatment  of  3nn  lo  5ha  gallons  is 
being  applied  to  the  lower  porous 
horizon.  Because  of  the  well's  re¬ 
latively  high  position  on  structure 
and  the  large  initial  flow  it  is  be¬ 
lieved  only  light  acid  treatment 
will  he  applied  The  well  kicked  ii- 
j  self  off  on  lime  36th  without  aid 
of  booster  ga.s.  showing  .i  flow  rate 
of  22  harrcl.s  hourly.  This  flow  gra¬ 
dually  increased  as  the  formation 
cleared  of  drill  fluid  .and  euttings. 
rising  in  n.  week  to  more  than  35 
barrels  hourl'  On  .Inly  .6ih  the 
oil  flow  was  switched  frtim  the  ras¬ 
ing  to  the  liihing.  and  the  oil  flow- 
further  incre.-i.sed  to  over  tfi  har- 
I  rels  hoiirl.''.  On  Monday  the  flow 
w-as  reported  running  about  4S 
:  barrels  hourly.  (4as  volume  i.s  large 
and  heavt  pressure  is  indicated. 

]  The  arid  tre.ifmeni.  therefore,  will 
he  (  arefiilly  applied  to  increase  the 
oil  volume  without  increasing  the 
I  flow  of  gas.  Dowell  Incorporated  is 
I  in  charge  of  operations.  ' 

I  Alberta  Oil  Incomes  No.  2.  Turner! 
Valley's  most  northerly  drill  te.st. 
IS  now  drilling  helow  7,1hfi  feet, 
making  a  steady  progres.s  at  the 
I  base  of  the  lower  RIairmore  forma-  j 
tton  A  str,ay  brown  sand  was  en- 
.  countered  at  7.0311  feet.  In  north 
i  Turner  t'allcy  those  stray  sands 
usually  overlie  the  lialhousie  sand-  I 
stone  (■lo.seh.  and  this  important 
marker  may  be  reached  at  any 
time  The  Homo  .sand  w  as  confirm-  ! 
cd  at  6, 840  feet. 

The  Ang'o-Canadian  Philips  No,  1 
well  IS  on  a  4S  hour  run  of  open 
flow  production  from  the  upper  po¬ 
rous  zone  This  zone  ha.s  hern 
gi'on  a  single  light  treatment  of 
arid  to  date  and  is  believed  rapa- 
I'lo  of  just  o\  or  400  barrels  per 
da,'  It  is  probable  that  further  | 
aejdizmg  w-tI1  be  done  after  com  j 
plofion  of  the  ts  boll-  test.  The 
Ion  or  porous  zone.  which  show  od 
.t-nnie  Salt  w-aier,  ha-  heCn  plugged 
off,  tt  ma,''  ho  some  lime  liefur, 
iho  well  is  ci'-ep  its  initial  allow 
.able,  i 


|w-ard  position,  dictated  by  expectn 
lion  of  higher  prices,  costs  and 
taxes. 

f'essatlon  of  For'o'ard  Bn.rine 

"This  movement  appeared  to  bate 
!  been  curbed  short  of  the  danger 
!  point.  As  a  result  of  its  having  been 
[Stopped  in  ample  time,  however,  the 
'  forward  buying  ceased,  causing  the 
minor  recession  in  Ihe  first  quarter 
of  1340,  Meanw  hile  e' idences  of 
good  underlying  consumer  demand  at 
home  and  from  export  market.s  con¬ 
tinued  to  pile  up  and  manufacturers 
again  resumed  forward  purchases  of 
raw'  materials. 

"Fp  to  the  present,  the  effects  of 
rearmament  purchases  have  been 
reflected  mainly  in  the  aircraft  in¬ 
dustry.  where  productive  capacil'. 
already  doubled  between  September 
and  .Marrh.  again  will  be  doubled  by 
the  end  of  1340;  in  shipbuilding, 
'vhere  the  rapacity  of  existing  yards 
i.s  to  he  increased  in  the  face  of  Navy 
and  other  orders  w-hieh  already  in¬ 
sure  capacity  operations  for  many 
years,  and  in  certain  ordnance  spec 
iaities.  E'en  with  this  expannion  ; 
under  way.  however,  most  war  orders 
have  not  yet  rearhed  industry  and 
most  of  the  essential  materials  w  hich 
industry  is  preparing  to  produce  arc 
not  yet  in  a  blueprint  stage.  I 

"As  a  result  of  ihe.se  con.sidera-  ! 
lions,  the  data  for  the  first  half  of  I 
1340  may  be  ronsidered  pre-anna-  j 
ment  siatistjes.  Since  Fnited  States  ; 
national  defense  will  ha'e  to  be 
pushed  regardless  of  the  immediate 
oiitrome  of  hostilities  in  Europe  ao'l 
Asia,  the  business  community  expects 
substantially  higher  results  in  the  1 
■second  half  of  1340.  From  an  earn- | 
ings  standpoint,  of  course,  these  re  ! 
stilts  will  he  tempered  by  the  effonf 
of  costs,  taxes  and  other  elements., 
but  eniplo'  ment.  national  income  and  j 
units  of  production  and  distrihiiiion  ' 
are  certain  to  reflect  lemai'kal'Ie 
gains. 


TRADE  IS  A  TWO  WAY  HIGHWAY 

A  miittially  Balisfaolory  rxrhance  of  pood"  and 
services  is  ihe  basis  of  both  domestic  and  foreipti 
trade.  Modern  bankinp  facilities  are  necessary  to 
trade  and  are  available  to  yoti  at  our  branrhes 
throiiphout  Canada  and  our  branrhes  and  corres¬ 
pondents  abroad. 

COLLECTIONS  -  LETTERS  OF  CREDIT 
CREDIT  INFORMATION 

Our  managers  and  Foreign  Exchange  Deparl-ment 
xnlJ  gladly  assist  with  yonr  exrbange,  problems. 

Know  Your  Bonk— -it  can  be  useful  lo  you. 

Ihe  BANK  of 
NOVA  SCOTIA 

EST.  1  832  — OVER  A  CENTURYOF  B  A  N  K  I N  G;  E  X  P  E  R  I  E  N  C  6 


Wide  Traffic  Expansion  for  J 
June,  Can.  Colonial  Airways 

t'.nnadian  I'ohmial  Airways.  Lid., 
carried  a  total  of  333  j'assengci's  in 
.lime  as  conipared  with  671  fi'r  the 
rorresi>iinding  period  in  1333,  aiiin- 
crease  of  33  per  (  cnt.  according  to  , 
a  statement  i,«siied  h>  E.  Lo'v,  1 

president  of  the  company.  Traffic 
for  .lune  this  >ear  was  .also  uj'  .S.7 
per  rent  over  May.  when  a  total  of 
833  pa.ssenger.s  w’ere  carried  hy  the 
line. 

Passenger  traffic  for  the  ccvmhin- 1 
ed  limited  and  incorporated  coni 
panics  of  f'nnadian  f'olonial  Air-  ■ 
wayjs  showeil  an  inrre.a=e  of  Ififi.K 


)M'f  rent  for  .lunc  this  year,  a;;com- 
Iiareil  with  .litite,  13:13.  In  tune. 
13111.  the  companies  carried  a  total 
of  3.0):;  tiassengers  a.s  rompared 
w  ith  1.17.3  for  the  <  iirrespoiiding 
lieriod  la.st  ve.ar. 

sii.vr.R  (M  irt  r  higher 

tltt.n.w.a.  -  Silver  production  In 
March  totalled  1 .7Sii. 11:1,6  ciuiiceis  'al¬ 
lied  at  $6^2.712,  according  to  the 
Dominion  Riirefit)  of  siati-i ic'.  This 
compares  with  1,683,828  ounces  in 
February  am)  1,623,336  in  Vfarch, 
1333.  Diitpiit  rliiring  the  first  quar¬ 
ter  of  13111  toialleil  .1. 12s. 524  oun¬ 
ces  .-ig.-iin'-t  1.43  1.312  ounces  in  the 
like  jieriod  of  F'.",'!. 


tglwliit  kg -tiiwU  ti-fo 
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xOpertliins  profit 
r'om.ttic  .  . 


Rebt  McNnh 


4.4  I  4 
in. 203 


Recent'y  compieii-d  north  end 
lest  Foothills  \o.  1;  and  centra' 

flank  test  Ro'alite  \o,  .6)  ha'c 

comt'Ieted  one  im  h  <  hoke  tests  pprl 
wdl  he  assigned  in  lial  allowables 
as  s'Min  ,ss  hoit,oni  hole  pressure 
and  ga.'-oil  ratio  ha'e  been  dete- 
mined.  'Ihe  Foothills  No.  fi  well 
.showed  a  fh'w  rate  of  16  barrels  or 
the  final  hour  of  its  choke  test,  gi' 
ing  the  well  a  da.l,'  rate  of  11.62 
barrels.  This  well  conmienred  with 
a  pre-acid  flow  of  in  to  1.6  bar-els 
hourly,  and  wound  up  w-ith  a  flush 
hourly  following 


Tot.i  . 

M,.r.  income  .  3.032 

.  417.342 


Totel  income 
nejiiri 

eb.lenee.  fees,  e 

Deb.  intereel 
Depreciation  .  .  . 
Inc  .tax  prov.  .  . 


27.4R4 
Mil 
I  13.434 
04,421 


148.324 

24.037 

404.02  I 

4  1.410 
7.0h7 
I  13. (,41 
4  7.047 


bJe*  oper  profit 


104,887  14.7. 24ti 


»— Aft, 
idminulr 
directors, 
penees 


■  r  deduction  of  lellina  and 
,live  expentee  a--Of  executive 
..Ificers  and  including  legal  ex 


already  gone  and  in  that  fact  the  ag.ain  in  the  near  future.  The  sCr 
civilian  population  can  draw  in.spira-  big  uar  loan  cannot  now  h«  ,cfi 
tion  and  e'op  comfnrt  far  di.stan'  3'hc  fu-sf  uuartcr  of  the 

po  far  as  direct  cont rihiition  to  nation's  fininc  al  .'cai-  i-.  a  no'or 
the  war  effort  os  concerned,  we  mu.st  ioiisl.'  had  ihne  for  the  tax  lollec- 
expeet  an  iiplienval  in  Ihe  economic  tor.  and  "at  cons  ha'e.  of  coinsr 

and  sorial  st  nicl tire  the  like  of  risen  .siihstanriall.''  in  the  last  fev 

which  we  In'C  ne'er  seen  heinre.  week-  from  an  aierTge  of  T  |n..6 

The  m.anning  of  our  defence, s  will  million  a  week  in  April  and  May  to 

involve  an  aii'om  tic  drain  upon  the  £  bu  million  in  each  of  rite  la-l  tw  o 
a'ailahle  manpower.  .And  the  main-  weeks  As  a  resnit.  i|ip  floating  debt 

t(snance  .ind  eqini'ineiit  of  those  de-  at  £1.626  million  is  aliead.'  above 

fences  will  call  for  the  maximum  the  level  it  reached  before  the  ."c-, 

production,  no  matter  how  it  is  War  Loan  was  reached,  and  there 

achieved.  I'i'c  investment  implica-  is  also  the  further  consideration 

lions  are  clear.  Thev  represeni  an  that  approximaielv  £  inn  million  of 

acceniiiaiion  of  the  trend  which  has  tinconveried  4>2C..  1  , inversion  Loan 

been  in  evidence  since  last  Septem-  falls  due  op  1  luly,  while  among  |  flow  of  sn  barrel 

her  the  complete  .suppression  of  all  other  thing*  some  £  2n.iinfi.nn(i  must'  n  series  of  arid  sliot.s.  Gas  volume 

non-essential  activity  and  the  ruth-  be  found  in  connection  with  the  ,ic- 1  Is  believed  to  he  fairly  high  tga.'- 

less  adaptation  of  the  released  quisition.  announced  this  week,  of  oil  ratio  iinoffirlaH.v  estimated  at 

forces  to  war  purposes.  the  (  a and. a  \'r  slock  1343-63.  around  4. non  ruhic  feet  per  barren. 

I  All  preconceived  ideas  of  invest- 1  On  statistical  grounds  alone.  Such  a  gas  vnltinie  vvould  have  the 
j  ment  values  must  go  over-board.  large  loans  mtisi  he  anticipated,  al-  effect  of  reducing  the  flow  of  oil 
I  and  In  such  a  context  it  may  be  though  ihr  magnificent  response  of  through  the  I  inch  choke.  Location 
:  fhat  fimneial  planning  will  he  at  a  the  .small  s.nver.  reflected  in  the  re-  of  the  well  is  in  L.'^D  5-27-20.3  w  .6 
discount.  Had  a  completely  reali.stir  cent  doubling  of  sales  of  Savings  I'm  Royaliie  No.  .'1  well,  in  LSD 
I  policy  been  .sdopted  from  the  outset.  < 'ertificaics  .and  Defence  Ronds,  is  13-5-13-3  AV.  .6.  showed  a  flow  of 

I  the  economic  nitachinc  could  have  providing  snbstantinl  relief  to  the  26  barrels  on  the  final  hour  of  the  the  producer.* 

adapted  itself  to  the  new  conditions  Treasurv,  Loans  arc  not  justified 

1  without  difficulty — indeed,  the  need  on  statistical  grounds  alone,  how- 

I  for  adaptation  would  hardly  have  ever  Indeed,  if  we  could  he  sure 

[been  there.  .Now.  however,  we  must  that  all  'his  money  would  remain 

1  resort  to  w  hatev  er  system  will  serve  sterile,  it  w  ould  ohviouslv  be  cheap- 

our  ininicdi.aic  needs  he.si.  er  not  m  is.ziie  a  loan. 

I  It  has  heen  much  easier  since  \4'hen  the  loans  conie  let  there  he 
i  Dunkirk  to  understand  how  we  fell  no  doubt  of  the  response,  jt  will  he 
so  grievously  into  error  in  our  fin-  the  approach  o'  the  parent  company 

anoial  programme  of  1314-18  When  to  the  market  for  funds.  If  the  par 

i  supplies  and  materials  are  wanted  eni  romp.any  fails,  then  all  the  sub 


Five  Year  Expansion  Plan 
Can.  Breweries  Subsidiary 

Toronto.  A  five-yixar  building 
plan  for  expansion  of  the  ('arliitg 
Brews'ries  js  well  under  way.  ac¬ 
cording  to  ('harlex  Merrill,  supei- 
intende.nf  of  the  plan'  at  W’a.te- 
h'wi.  (  ailing  is  an  operating  suhsi- 
diarv  of  (  anadian  Rrew  eries.  Ltd 
\cvv  eonstruetion  to  date  consi.'ts  of 
a  two-storev  building  in  which  -ate 
in-stalled  ,60  rforaea  t.enks  with 
capacity  of  approximately  jfi.g/ino 
gallons. 

'1r.  Merrill  stated  that  it  =  p-o 
ivover)  this  winter  to  add  anofhei 
two  storevs  to  (his  building  to  .ic 
eonimodate  36  nv'ro  .stora.ge  tanks 
'ud  34  additional  fe-menf'ng  tank/-. 


C.  W.  Lindsay  &  Co.  Deal 
Off  Mailman  Cancels  Offer 

A.  L.  .Mailman  of  Montreal  ha,' 
w'thrirawn  his  offer  to  pureh-se  all  ' 
outstanding  bonds  and  preferred 
and  common  sha-cs  of  C.  W.  Lind- 
=a.v  f;  I'ompany.  piano  manufac- , 
ttirers.  I 

In  his  proposal  to  purchase  the 
securities  at  special  prices.  Mail-  : 
man  reserved  the  right  to  decline  ' 
to  take  up  any  of  the  securities  un¬ 
less  they  were  deposited  for  sale 
not  later  than  .Tune  33,  although  he 
could  take  up  any  lesser  amount. 

Mailman  has  advi.sed  the  deposit¬ 
ary,  Montreal  Trust  Company,  that 
he  is  not  taking  an>-  of  the  shares, 
and  ha.s  asked  the  compan.''  to  re 
turn  deposited  shares  to  their  own¬ 
ers,  I 


ing  sinre  .luly  1.  1333,  he  paid 

)  narreis  on  tne  lutai  nour  or  the 

I  inch  choke  test  g  ving  the  well  a  few  weeks  ago  the  Aberhart 
a  daily  rate  of  i.2t  ''arrels.  The  government  indirated  that  only  a 
well  was  built  up  fi'"in  a  very  small  portion  would  go  to  the  producers 
initial  flow  due  to  low  gas  valume.  and  the  balance  to  the  Alberta  gov- i 

and  responded  quite  satisfactorily,  ernment.  I 

_  I 

.Vs  a  result  of  a  n'ccting  of  repre- '  Refinerv  operations  are  now  using 
sentatives  of  the  A'i''r:a  Petroleurn  33.033  barrels  a  day  of  Tiirner  A’al- 
asseeiation  and  nicr’i'ers  of  jp,  rrtide  oil  "htch  is  an  all-rim“ 

hero  government,  i'cld  in  Edmen-  high,  and  i«  m  evces*  o'  the  pres 

fen  la.st  w-eek.  it  -  expected  that  ent  field  production  of  around  27.30'i* 


YOU 


BEATTY  BROS.  OfFIfUI,  HEAP 

Toronto —Milton  -F  Rmul  secre- 
ta.rv  and  salCf  manager  of  Beatty 

Bros  Tjtd..  Fergus.  On».  died  on  i  desperate!' .  then  questions  of  cost  sidiaries— home  corporations,  public  the  disposition  o'  'he  c  ght  cents  a  barrel*  a  dav.  With  the  determining 

Tijlv  15.  In  11^31  Mr.  Beatty  .toinOd  1  and  finance  assume  secondan  im-  boards,  railw-ays,  and  all  the  thou-  barrel  saved  on  pip'l'he  rates  from  of  allowables  for  five  wells,  now  op 

the  firm  w  hich  was  founded  by  his  :  portatice.  If  the  "coaf-plus"  system  zands  of  individual  companies  which  Turner  Vallei  »e  '  sl^ary.  w-ili  he  test,  it  is  expected  that  a  new  pro 

f.9.t.her  in  IS74.  and,  with  ihs  broth- :  alone  "ill  deliver  the  goods,  then  make  up  our  hu-sinOss  strurture--go  announce^  by  the  go-'rnment  short-  ration  .schedule  increasing  the  field' 

er  William  Beatty,  now  president  estimate.*  must  go  hy  the  hoard.  If  under  too.  Ry  show  ine  their  faith  in  1.'-.  The  rrcently  ■•'  eased  McGilli-  allow  able  to  31,300  barrels  a  da; 

of  the  compan>  ,  was  largely  res-  labour  is  out  to  secure  rising  mono'  the  parent  concern,  in'-estcr*  w- II  he  vray  Royal  (  omm -='’On  report  re-  w  ill  he  issued  shortly  by  the  Alhciia 

potts-ible  for  th(»  subSuntial  growth  !  w-ag^s  rather  than  stable  rSal  w-ages.  playing  their  part  in  the  Battle  o'  commended  that  tb  '  eight  cents  a  conservation  Bogrd  in  order  to  keep, 

of  ths  oompany^  . .  ■  ithsn  wage  increases  muet  be  grant-  Bfitiiin.  ^barriel,  which  has  been  accumulat-|0il  storage  at  a  safe  level. 


COSGRAYES 

EXTRA  ALE  . 


fHE  FINANCIAL  TIMES.  MONTREAL.  JULY  1940 


*  1  ^TT* _  .which  while  novel  on  this  side  of  the  wa*'”'.  's  re 

CPI  ll 4^  ■■  tlTcLJtlCt 31  '  P<^rt“d  to  have  worked  satisfactorily  in  Enpl.and:"  and 

^  "On  the  whole,  there  are  reasonable  gtrouods  ’'or 

nii  belief  that  a  new  era  la  dawning,  and  that  the 

Publuhed  Ever;'  Er(d»v  »t  (i!!  Crsig  5tree!  Msplreel,  Metropolis  of  Canada  Will  enjoy  and  thrive  under 


War  and  Canadian  Agriculture  years  ago 


Pubh*h^d  Fverv  Frtdav  nt  Cr*!g  5tret?  Montre*!, 

by  Th^  Montreal  Financial  Timai  Publiihmg  Company 
Limited 


an  administration  actuated  primarily  by  a  ilesire 
to  serve  the  public  interest." 

To  which  Montreal  business  and  tax-payer?  gener- 


By  .J.  n.  LATTIMBR. 

Profeeeor  ef  .Agricultural  Economic*.  MacDonald  College,  (McGill  Unlveralty),  (Jua. 


Massey-Harrls  stock  cha.ngred  hands 
In  Toronto  at  the  close  of  la^t  week 
for  the  first  time  in  many  month.? 
when  a  block  of  ton  .shares  sold  at 
12n.  The  company  Is  a  closed  cor¬ 
poration  and  IWo-re  any  stock  1? 
transferred  the  transaction  must  ha\e 


R.  EMMET  COX . Publi»her  j  To  which  Montreal  business  and  tax-payer?  gener-  I  when  a  block  of  ion  .shares  sold  at 

J  W  TYSON  ■  •  •  General  Manager  and  Editor '  allv  (albeit  with  fingers  crossed!  will  add  a  fervent,  ANADIAN  agriculture  is  pecu- '  in  Europe  before  the  war  started,  i  North  American  continent  is  now  or- '  12o.  The  company  is  a  closed  cor- 

A  D  u;  vniiMr  New.  Editor  "Mav  it  be  ao "  dependent  on  the  success !  This  idea  began  in  Italy  In  1925  ganized  on  a  basis  of  international  poratlon  and  iWore  any  sii^k  is 

A.  R.  W,  YOUNG . New.  Editor  Maj  it  be  so.  allied  aj-mies  in  the  present  '  where  it  v.-as  termed  the  "Battle  of  trade  particularly  in  cotton,  wheat  |  j-ansferred  he  transaction  must  ha^e 

W.  A.  HIGGINS . Toronto  Editor  — -  uar.  This  Is  on  account  of  the  de- ,  Wheat."  The  Idea  spread  rapidly  and  pork  products,  as  well  as  many  h^ie  apiioxaJ  of  the  direuois. 

- -  !  Incntns?  v«  Canital  Caains  pendence  of  the  agriculture  of  the  during  the  thirties.  At  the  outbreak  other  products  important  to  Canada.  I  . -  .  u 

SLBScRiPriON  PRICE  In  Canada.  J3.00  a  year;  *1  *'  for  •  P  Country  on  World  markets  and  of  the  war  dependable  markets  for  The  same  developments  in  the  /  B.xrhequpr  iIc- 

■ix  months  In  Grpfii  Britain  00  a  N’aar  Canadian  fund#- ^  TTiArkcts  t>rps^nt.lv  in  ^uch  doldrunifl  i*»  a.j  ej  i  r/*-a  10©  S  ^  *  »  ,  Kcnns  Q.nnounc6d  in  the  l~lou59  of 

*r  Ih^e  L'n.ied  Slate,  53.50  a  vear.  52  00  for  ..x  month,  VECCKITA  marKeis  are  presenii>  in  - ucH  ooiaru  greater  freedom  of  trade  as  oppos-  food  surpluses  of  Canada  were  re-  United  Slates  are  responsible  for  this  commons  that  the  second  British  War 

foreign  Sub.cnpiior,.  55  00  a  'ran  53.00  for  ,ix  month,.  '  as  have  not  bocn  experienced  for  many,  many  vcars.  enl  to  the  self-sufficing,  closed  ecoii-  stricted  pretty  largely  to  Britain,  condition  as  in  Canada.  In  fact  Loan  was  a  complete  success.  The 

AD'  ERTisivc  Rate  Cards  on  application  at  alLour  office,  or  This  is  true  of  both  bonds  and  stocks  and  IS  not  pccu-  I'ln.v  and  regimeutatlou  of  the  total-  Bel.gium.  Holland.  Denmark,  Switzer-  they  appeared  there  first.  The  rapid  total  amount  subscribed  was  £i70,000,- 

trom  “anv  responsible  Advertising  Agency.  '  Canadian  markets  alone  Invcstors  if  seems,  powers.  The  business  of ,  laud.  Sweden,  Norway  and  Finland,  settling  of  the  continent  of  North  noo  sterling,  or  $2,S50.noo,ooo  of  which 

rARi  t  ADDRESS  '  Emiime,  U  Code  ,,  .  .  ,  .  u  Y  . . .  „\..v,,io  fanning  in  Canada  depends  direct  -  I  These  are  the  countries  that  follow-  Amerca  together  with  the  develop-  $"5.000.000  was  in  small  amounts  that 

CABLE  ADDRESS,  F.niime,  .  w  u  Code  „  Unwilling  to  take  Die  initiative  at  this  time  while  .j.  ^  m”nt  of  South  America  and  Australia  ?'ame  through  the  .xxst  office,  showing 

”^‘^ment.  ^  ^  ^  'speculators  have  been  largely  discouraged  by  taxation  the  extent  of  freedom  of  trade  that  possible  in  their  environment,  the  has  completely  substituted  for  the  masses  contributed  freely. 

T  .-.rrwr  ’IK  n  S.  -  .  s  I-  D,vid-e  Of  cxccss  profits.  It  has  not  been  necessary  to  "peg'  ma.'’  be  maintained  while  the  war  poliry  of  freedom  of  trade.  At  the  .Malthusian  spectre  of  the  fear  of 

S.p'rr.-tMrvi'’  Fh^n,  U^n  f2oi  *  ’  i  sccuritv  priccs,  howcvcr.  and  Slock  markets  remain  and  the  freedom  of  trade  tmie  of  writing  (Ma.v  15.  19403  of  fan.ine  the  possibility  of  potential  .Zl"' 

r/-7n  A.i«  *11  *w  1  t  e  ^  v^^ecured  when  the  war  these  countries  Britain  and  Switzer-  nientv  This  has  been  done  on  the  ^  jri-3..n00  ne^  stoik  issue. 

LONDOV.  ENG  o,  B.,hop,g.i,,  EC.  2,  Dav.„  a  Co.  open.  Bond  dealers  and  brokers  Still  offer  their  clients  ,,  land  remain  potential  European  mar-  E'of  freedom  of  world  trade.  This  ^■"K  hef.rstfmancmgixfaCana- 

_ facilities  for  trading  and.  possibly  sooner;  The  recent  dexelopnient  of  this  kets.  France  normally  almost  a  self-  organization  of  agriculture  on  the  war.  « m  be 

Dex-otrd  tn  thr  tiiferpsf.s  of  the  investing  puhfir  in  flic  than  expected,  the  demand  for  these  facilities  will  be- j  dei>endenee.  the  position  at  tlif  sustaining  area  for  farm  products  basis  of  world  trade  is  all  wrong  if  of  what  the  indti.si rial  and  public  util- 


hr/ic/  that  the  confidenre  of  rapUal  is  essential  to  the  come  more  great. 
stability  of  finance,  the  prosperity  of  industry  and  the  stock  prices  are 
development  of  our  resources.  '  relation  to  net  ni 


Stock  prices  are  low  in  relation  to  earnings  but  their 


present  time  and  the  probable  fu-  will  no  doubt  return  to  an  import  extreme  forms  of  nationalism  with  ity  captains  expect  the  money  market 
tiire  position,  is  the  subject  of  this  basis  as  during  the  earlier  war.  Yet  national  .self-sufficieney  in  regard  to  holds  for  them,  of  the  nine,  .stock 
discussion.  I'he  effc.ct  of  the  war.  the  recent  rapid  spread  of  dictator-  farm  products  entailing  regimenta-  issues  made  by  Shawinigan  thUs  late.vt 


.cases.  It  does  seem  fairly  certain  that  the  new  Fed- 

MONTREAL,  FRIDAY.  .TUL\  19.  1940  '  eral  taxes  will  not  reduce  corporate  profits  below  the  >  '’f  'lecessity  be  included  yet  problem.  The  brighter  outlook  men- 1  ‘  :/■  >f-  *  ] - - 

_ _ _  4  J  J  J  .  .  .  .  ,  „  '*3‘'S  Is  a  minor  matter  roni pared  i  tioned  above  for  the  further  future  I  Siimmarv  Abitibi  Paper  and  Pulp  t.orapany's 

n..  U  AK«..4  Sr  '  majority  of  cases  is  premised  squarely  on  the  success- j  V,  f'rst  shipment  left  for  the  fnited 

Ottawa  Hears  More  About  while  it  I.S  quite  certain  that  net  profits  have  been  The  dependence  of  Canadian  agri-  ful  outcome  of  the  war  and  securing  ®  i  of  ’■'’‘‘I  An.son. 

T-HE  more  that  is  revealed  regarding  the  financial  curtailed  to  the  point  that  no  increase  in  dividend  culture  on  world  trade  has  inerea.?-  a  satisfactory  peace.  fluxion  ac^unt  of  the  war.  This  is  ThTfu^l  Soduct''Tc3^-arted®yr'’?o 

•A  scheme?  and  theories  of  the  Social  Credit  group  rates  are  feasible.  The  investor  must  buy  stock.?  to-  ircnicndousl,?  in  Some  3Ugge.st  that  the  peossible  particularly  true  not  only  on  account  .lanuary  19I<3.  Newsprint  is  mw  being 

seneme.  tiiiu  luvu.  v.  i  r  .i.  •  *  ,  a  exiKiusioii  of  the  cultiiated  lessor  restriction  of  European  mar-  *,  .u- -n  t 

in  control  of  the  government  ,n  Alberta,  the  easier  it  day  on  the  basis  of  their  intrinsic  security  and  the  ^^^essitate  greater  depen-  m  Han^? 

IE  to  understand  why  "dividends"  have  not  been  paid  yield  to  be  derived  rather  than  in  the  hope  of  any  cade  from  1911  to  1921  the  period  dence  on  the  United  States  market  on  aJeo^nt  o/“he  trexidTo-  will  heljhten^d  il  Ui  tons 

and  other  roseate  promises  emplo.ved  at  election  time  great  appreciation  in  market  value.  On  the  basis  of  |  of  the  first  World  A\ar  During  the  for  the  surplus  of  Canadian  farm  national  self-sufficieney  in  after  the  fourth  inachin? 

have  not  been  carried  out.  The  proposal  for  the  estab-  present  low  prices,  and  the  consequent  higher  than  ;  f^lowung  decade^  further  impetus  ;  products  At  the  moment  of  ?vriting  I?  iuMallil  the  output  will  be  2no  tons 

lishment  of  a  "charfered  "  bank,  discussed  before  the  average  yield  that  is  available,  many  sound  Canadian  w  hiris'^terntd^X"  P^enod  of  provVdmg'' a' billioS^dollart  ftr  bene-  _ 


relation  to  net  profits  after  taxes  is  not  clear  in  all  iims  far,  on  agriculture  .and  the  ship  and  regimentation  has  confront-  Ljop,  rationing  and  dictatorship  is  bold.?  the  most  unique  and  most  at- 


probablp  effect  for  the  duration  ed  Canadian  farming  with  a  real  to  prevail. 


tractive  iHi.ssiliilities  to  the  investor. 


* 

Summary  Abitibi  Paper  and  Pulp  C«na.pany> 

first  shipment  left  for  the  I’nited 
Canadian  agriculture  is  simply  one  y  „ 

of  the  many  things  now  in  a  stage  of  prcAsuient  of  the  company,  spates  that 
flux  on  account  of  the  war.  This  is  thp  fimis  product  is  contracted  for  to 


per  day  and  after  the  fourth  inachin? 
I?  in>1all|l  the  output  will  be  2no  tons 


House  Committee  on  Banking  and  Commerce  at  Ot-.  stock.?  justify  accumulation 
tawa  this  'x-eek.  is  typical  In  brief  it  was  t>iat  pro-  j  - - — 

i-inciai  funds  should  b<»,u.?ed  as  capiui  and  that  the  I  Encouraging  Capital  to  Function 

board  of  director.?  be  composed  ''f  th*  prime  m.inister  ,  eFORTS  from  w-ashington  of  the  repeal  of  exist- 
and  th”  m.ember?  of  the  cabinet  |  Iv  jjj-.  profit  limitations  o"  ..e  unH 


reconstruction  in  Europe  —  which  fit  payments  to  their  farmers  to  be  One  of  the  result?  of  the  w-ar  of 

w'ent  for»a.rd  largely  on  borrowed  judiciously  allotted  to  those  farmers  "'^s  to  allow  the  re¬ 
fund.?.  The  result  is  that  at  tJie  who  will  pla?  ball  with  the  admtnis-  pitioement  of  Russia  by  Canada  as 

present  time  t  ajiada  must  export  tration  to  the  end  that  surpluses  will  the  leading  source  of  supply  of  the 

a  greater  proportion  a.s  well  as  be  less  troublesome.  .Are  they  likel?'  wheat  required  in  world  trade.  That 
greater  x'olume  of  surpluses  than  to  willinglv  add  to  their  present  dif-  des'elopment  permitted  farmers  of 
was  available  during  the.  fir.'.t  de-  ficulties  the  possible  surpluses  of  Canada  to  increase  dependence  on 

cade  of  the  present  century . Canada?  It  seem?  unlikely  a?  the)  (Continued  on  Page  9l 

as  4S  _ _ 

The  immediate  outlook  for  the  I 


and  th»  m.ember?  of  tne  caom.fT  j  xv  profit  limitation?  on  builders  of  aircraft  and:  sreaier  volume  or  surpluses  man 

The  idea  of  a  "chartered  '  bank  to  be  operated  by  ,  i,att]e?hips  and  of  the  rulings  permitting 
the  government  evidently  'va?  bom  after  attem.pts  had  '  industries  to  set  up  capital  amortiz-ation  pro'-i?ions  to  ^  ' 

been  made  to  get  a  s.vndicate  to  finanr®  such  an  in- ■  depreciate  new  facilities  and  equipment  In  five  year?  The  immediate  outlook  for  the 

stitution  And  the  ?yTidirate  was  an  .American  group  have  an  interest  and  importance  on  this  side  of  "the  disposal  of  surpluses  of  farm  pro- 

representing  Aroorican  capital  which,  as  an  induce-  Un?  '  They  indicate  an  appreciation  of  the  realities  of  hri'j^ht  tmniedmte^^os- 

ment  was  to  have  the  privilege  of  building  a  highway  industrial  operations  that  is  of  particular  significance  ‘  pecu?  are  not  now  tjie  most  ini- 

to  Alaska  through  Alberta  This  came  out  at  the  hear-  jn  this  country  when  Otta??’a  is  hearing  renewed  de- j  portant.  More  important  Is  the 

ing  at  Ottawa  when  it  ?vq5  stated  that  Premier  Aber- :  rnands  from  certain  groups  in  parliament  that  there  I  r’l'^cpect  in  the  more  distant  fu- 
hart  had  discussed  the  whole  arrangement  with  a  "Mr.  be  a  one  hundred  per  cent  tax  on  excess  profits  rpltnn Am 


Canada?  It  seem?  unlikely  as  the  I 


surpluses  of  I  Canada  to  increase  dependence  on 


(Continued  on  Page  9i 


EDITORIAL  FORUM 


The  Tax  Dodgers 

Sj'stematic  tajt  dodging  is  a  poor- 


father  and  mother,  is  the  response  of 
Their  Majestieii  to  the  widespread  ap 
peal  that  the  princesses  be  sent  out 


Sousa."  representati?-e  of  the  syndicate,  during  a  ?u?it 
by  the  latter  to  Edmonton  two  years  ago. 

Another  proposal  discussed  '.I'ith  Mr  Sousa  was 
that  he  and  his  friends  should  refinance  the  provin¬ 
cial  public  debt.  In  this  connection  the  opposition  j 


be  a  one  hundred  per  cent  tax  on  excess  profits  Among’  them  should  be  Peacetime.  There 

The  demand  in  the  Commons  has  been  met  by  an  ,  mentioned  the  practical  certainty  uelier  names  man  that  for  it  in  |  prefer  to  share 

intelligent  reply  by  the  new  Minister  of  Finance,  ?vlr.  that  the  surplus  of  staple  farm  pro-  c'li^aiv  ve'?  '  there  may  be 

Ilsley  He  points  out  that  the  fixing  of  the  excess  that  h, as  been  the  subject  of  g^der  to  help  the  national  : '^Sim^Vworx£^an<rsimply  s] 

profits  le?-v  at  seventv-flve  per  cent  take-  into  con-  '  *^rnH  n  thoughts  naturally  turn  tp  the  .  carrjing  with  them  a  message 

'  ^  ‘  ...  rU-'?iPn  and  no  small  amount  of  question  of  their  fellow -tanadiams  j  .  .  ^  ^ 

sideration  the  large  investment  of  foreign  capital  in  legislation  during  the  past  decade  who,  m  recent  years,  hate  mued  to  ; 


j  SCRAP  BOOK 

Octogenarian  on  Flying  Trip 

Mrs.  James  Mansfield,  eighiy-nins 
years  old.  of  Toronto,  Canada,  flew 
to  ot’aw-a  recently  on  one  of  the  fast 
American-built  Lockheed?  of  Traiis- 
■‘anada  Air  Lines.  She  Is  the  oldest 
nassenger  e?er  carried  by  the  Cana- 
i  dtan  l!n“,  w  hich  operates  ’w-p  daily 
schedules  from  coa.?t  to  coast  acro.ss 
i'ajiada.  —  N.  1'.  Ue^aJd  Tribure. 

Utility  Day  Never  Ends 

The  M'orking  Day  is  ended,  and 
office  buildings  and  factories  disgorg'* 
seething  multitudes  of  workers,  home 
ward  bound.  In  every  city  and  town 
from  coast  to  coast  in  the  United 
States  that  .scene  l.s  repeated,  day  after 
da;'.  For  most  of  these  'vorkers  re.-^- 


leader  m  the  legislature  haii  described  Sousa  a?  altiie  country  as  w-el!  as  that  from  domestic  or  British  'vill  no  doubt  be  used  up.  And  this  j  th<=  tax-freo  islands  of  the  blest.  —  j  highly  placed,  but  recognition  of  (h 
"novice,  inexperienced  and  without  reputation  in  deal- j  source?  He  m.entioned  particularly  the  investment  in  /',°  account  not  only  of  the  destruc- ;  ‘ciup-  p  Tribune  |  gra?-?  responsibilities  of  the  nation'. 


Not  for  them  the  easy  path  of  the  ponsibility  is  left  behind  with  the 


mg  with  such  matter?"  as  the  refunding  of  the  prov-  Canada  of  some  four  thousand  million?  of  .American 
ince's  $150,000,000  debt.  It  was  charged  that  the  gov-  dollars  and  continued 

emment  had  agreed  to  issue  tax-free  bonds  to  Sousa  "It  may  be  that  American  o?vners  of  industry  in 
at  par  after  the  financier  bad  been  authorized  to'  this  country  are  prepared  to  run  the  risk  of  losse.s. 

,  ,  ^  _ because  there  is  always  that  risk,  there  being  a 

buy  bonds  turped  in  at  between  fiftj  and  .ixt?  cenU  ^  ca.sualty  list  in  business  and  industry  It  tLy 

on  the  dollar.  be  that  they  are  also  prepared  to  take  into  -ac- 

These  negotiaDons  having  fallen  through,  Mr  Aber-  count  the  certainty  that  if  they  make  any  profit. 

hart  and  his  associates  turned  to  Ottawa  with  the  .  only  2  P-r  cent  .  they  will  have  to  ray 

.  ,  ,  ,,  »  .  ®  corporation  tax  of  .TO  per  cent  and  have  to  pav 

"chartered  '  bank  scheme  evidently  a?  a  gesture  to-  1  gftpr  (^bat  either  an  individual  income  tax.  if  they 
w-ards  fulfilling  pre-election  promises  to  set  up  some  '  ^re  resident  here,  or  a  w-ithholdlng  tax  if  they 

form  of  provincial  banking  system  w-hich  would  pro- ;  are  not,  and  be  prepared  als.o  to  pay  100  per  cent 

vide  eaav  credit  m  keeping  with  Social  Credit  theories  the  excess  profit  to  the  government.  But  I  do 

not  think  many  of  them  are  that  wa.v.  So  ?ve  are 
It  being  the  opinion  of  the  Department  of  Finance  allowing  them  25  per  cent.  <?f  the  excess  without 
that  the  proposed  bank  does  not  comply  with  the  let-  i  ta.xing  it  " 

ter  of  the  Bank  Act,  and  of  the  government  and  at  Mr.  Ilsley  also  mentioned  that,  in  addition  to  the 


on  account  not  only  of  the  destruc¬ 
tion  of  crops  in  the  war  zone  hut 
I  also  on  S-ccount  of  the  Impcvssibilitv 
I  of  European  countries  where  me¬ 
chanization  of  farming  is  not  near- 
I  !?•  so  far  advanced  as  mechanized 
i  warfare  being  unable  in  a  large 


responsibilities  of  the  nation's 


Revealing  Note 


not  to  be  taken  up  again  until  the  nex* 
day.  This  same  methwl  of  daii.v  living 
applies  to  almost  all  of  th^  industries 


.Ail  the  empire  would  fee!  nothing  *bat  can  be  cla.?si.fieij  in  thi.?  country, 
but.  profound  relief  to  know  that  the  AJmos?  all.  but  not  qii  There  !.= 


that  the  proposed  bank  does  not  comply  with  the  let-  ta.xing  it  '  .  culture  'arieu  trom  six  it 

ter  of  the  Bank  Act,  and  of  the  government  and  at  Mr.  Ilsley  also  mentioned  that,  in  addition  to  the  Be^gjuni  ^i'n  *^HoTl« 

least  a  great  majority  of  Lhe  members  of  the  House  need  for  the  encouragement  of  production  of  muni-  Czecho-slovakia.  ten  in' 
that  It  is  at  variance  with  the  spirit  of  that  legisla-  tions  and  supplies,  there  was  the  desirabilitv  of  still  ’  and  fifteen  in  Denmark 


way  to  pro?idP  food  and  fight  at|of  Paris  in  ISTO." 
one  and  the  same  time  That  Can-  |  A  revealing  little  note.  that.  Fancy 
adian  agriculture  as  an  industr.v  ,  a  Hitler  or  Doebbels  reading  Dickens 
has  been  ab'.e  to  compete  in  Euro-  |  toda;  i 

pean  markets  is  due  largely  to  the  '  ^ad  a.?  they  were,  the  old  Prussians 
fact  that  for  cierv  worker  in  aari- '  human  side.  While  the  min_ 

culture  in  Canada' there  was  in  1931  rwi, 

--  .  .  .  ,  J  comDarei  with  what  coafront^  ciMli- 

some  ..  acres  of  improved  land  struggle.  -  Haltfar 

while  in  man,'  of  the  European  ch’-onicle 

countries  now-  at  w-ar  the  area  of  ^  ' _ _ 

improved  land  per  worker  in  agn-  Mon.v  in  fk..  RanU 

culture  varied  from  six  tn  Poland,  '  *  n  Y  in 

about  seven  in  Germany  and  Obi'iously.  a.?  gold  cannot  be  ob- 


Hlstory  tells  us  that  Moltke  was  prjncesse.?  Elizabeth  and  Margaret  no  end  of  the  day  and  going  home  for 
seen  reading  Little  Dcn-rit  while  Bis-  ^.gre  indeed  safe  from  war’s  'be  water  indu.?tr;'.  tho  electric,  gas. 

mare.k  and  Jules  Fa?  re  wer»  trying  barm.  transpoPat ion  and  telephone  indu.'- 

to  arrange  peace  outside  the  walls  ...  pmnirp  feel.?,  too.  a  ?ur>reme  tries.  The  biisines.?  offices  may  cb,.?? 


oi.?e  were  indeed  safe  from  ??’ar'?  'be  water  indu.?tr?'.  th”  electric,  gas. 
irm.  transpoi-tation  and  telephone  indu.?- 

All  the  empire  feels,  too.  a  supreme  tries.  The  biisines.?  offices  may  ck..?? 
pride  in  the  great  wi.sdom  and  human  trt  fi''e  or  six  o'clock  but  the  .?er?-!c  = 
ity  of  Its  King  and  Queen  —  Regina  crews  must  .stay  on  the  lob  x'ater 
Leader-Post.  must  be  purified,  gas  washed,  eicc- 

-  tricat.?-  generated,  buses  and  .street  ca.i‘.= 

Kindness  Repaid  and  telephone  calls  com 

pleted  throughout  'he  night  a*?  wel! 
Only  one  moti?e  should  lie  behind  a.?  during  the  dav.  There  i.?  no  tint- 
p  action  of  any  Canadian  family  in  ^ff  fp,.  ,bp  utility  busine.-.s,  P  mu.-t 
:cepting  Britrsh  child  guests,  a  kind-  aJ??a;p  be  read;*  to  serve.  —  Public 


this  struggle.  —  if att/ac  I  accepting  Britrsh  child  guests,  a  kind-  aJwa;.=  he  ready  to  serve 
ly  desire  to  be  of  service  t>oth  to  the  Service  Magazine, 

- -  Empire  and  to  the  unfortunate.  Never-  ' 

i.,  fU.  R....,L  theless.  it  has  seemed  unfair  that  r-v  r-v  ■  i  , 

Money  in  the  bank  (jauiadians  who  look  these  children  Dog  Day?  m  the  T 

Obviously,  as  gold  cannot  be  ob-  mto  their  home.?  should  not  receive  at  the  off  season  .-it  th. 


Dog  Day?  in  the  News 


_  ijpviousiy.  as  goiq  cannot  oe  oo-  mto  their  homc.s  should  not  receive  at  if,  the  off  season  at  the  beginning 

3j,fj  !  lamed  from  the  b,inks  when  money  is  lea.st  an  exemption  on  the  heavy  m-  nf  summer,  coi  re.spondents  cf  The 
.'ithdrawn.  the  control  which  the  Gov-  po,f,p  laxe.?  and  the  new  defen.se  lax.  lyaile r-Po.it  have  not  much  to  write 


Hon,  J.  L.  Il.sley  does  well,  as  one 


The  Ladies’  Ai<i  does  not  meet. 


of  his  first  acts  as  minister  of  finan-  q  js;  too  warm  to  have  teas.  lots  of 


least  a  great,  majority  oi  uie  memoers  oi  une  nou&e  neea  ror  the  encouragement  of  production  of  muni-  r’zecho-slovakia  ten  in  France  .i.t  vjc-.  cwme  laxe.s  ana  me  new  oeien.se  .ax,  i^-ade r-Po.,t  have  not  much  to  write 

that  It  is  at  variance  with  the  spirit  cf  that  legisla-  tions  and  supplies,  there  was  the  desirability  of  stilL  and  fifteen  in  Denmark  This  of  ms"'fir?,’;c!f 

tion.  it  appear?  to  be  extremely  unlikely  that  the  bill  further  Increasing  employment  to  bring  about  that  m  tecluiique.  of  faim-  ^,3  ^  .safety  depo.sit  iwx,  or  ^e.  to  announce  a  rh.mge  in  the  law.  are  leaving  for  the  bcac'hc.s,  and 

will  ever  get  bevond  the  talk  stage.  state  of  prosneritv  which  will  enable  the  workers  -  /  T’  other  hiding  place,  has  gain-  extending  exemption  tv  host.?  of  child  fathers  and  mother?  m  manv  section.? 

I'l  .u  ,  '  .  viovr.  pendence  on  food  supphe.?  from  (.an-  eq  nothing  hy  his  action.  Hi.?  money  j;uests.  These  people  have  not  invited  of  the  cmintrv  have  the  additional  ah 

- -  employing  companies  ana  corporations  —  to  ada  and  other  overseas  countries  is  just  as  .safe,  nr  .safer.,  m  the  hank  the  htllo  vi.sitnrs  with  any  thought  ,iay  guevt.s— the  school  children 

rr»W  in  Am^viran  Frnnomv  bear  added  tax  burdens  vvhile  at  the  same  time  per-  "'hen  so  man?  peasants  are  fighting  1  than  anywhere  else,  and  when  in  a  that  they  might  .'ave  on  '  taxes  iw-  There  is*  one  pood  lady  m  the  south 

vaoiu  in  rtmeritan  mitting  them  to  participate  m  the  absorption  of  ?av-  uniform  expecting  at  any  mo-  bank  It  can  tw  working  in  the  na-  cause  of  their  support,  in  fact.,  the  west  of  1  he  lUMviiue  who  is  oixservant, 


GnM  in  Am^riran  Frnnnmv  added  tax  burdens  vvhile  at  the  same  time  per-  "'hen  so  man?  peasants  are  lighting  |  than  anywhere  else,  and  when  in  a  that  they  might  .'ave  on  taxes  iw- 

VaOlQ  in  /American  t^Gonomy  mitting  them  to  participate  in  the  absorption  of  -av-  uniform  expecting  at  any  mo-  bank  It  can  t-ve  working  in  the  na-  cause  of  their  support.  In  fact.,  the 

n ’ITH  the  United  State?  continuing  to  provide  a  1  j  ^  ^  1“’  drafted  for  that  oreupa-  ''"ual  interest  through  the  credit  exemption.?  will  not  begin  to  rove,-  the 

\\  ■  .  ,,  .  f  r-anada  and  of  I’wnds  by  which  war-time  needs  -phe  output  per  man  in  farm  "’bich  it  ri'wide.s.  v\  ithdrawal  |  actual  expense.  But.  the  government 

marke..  for  the  gold  oatput  ct  uamaja  ana  01  r,f  the  government  ran  be  financed  And  it  mav  also  produrt?  is  the  important  f.actor  money  from  the  bank,  for  no  other,;.,  being  no  more  than  fair  in  making 
the  world-and  with  many  vague  rumors  as  to  the  ^^at.  even  under  war  condition?,' there  :  when  war  Create?  a  scarcity  of  man  the  s^me  a.s  if 


or  in  uniform  expecting  at  any  mo-  bank  1*  can  tie  working  in  the  na-  I  cause  of  their  support.  In  fact.,  the 
ment  to  he  drafted  for  that  oceupa-  'ional  interest  through  the  credit  I  exemption.?  will  not  begin  to  rover  the 
tion  The  output  per  man  in  farm  "’bich  it  pi'wide.s.  Withdrawal  j  actual  expense.  But.  the  government 

product?  is  the  important  f.actor  monev-  from  the  bank,  for  no  other,  being  no  more  than  fair  in  making 


future,  including  that  about  Hitler  setting  up  eome  g,.p  common  economic  laws  bearing  on  industrial  acti-  bb’-'^r.  In  output  per  man  in  the  j  1^,.  enough,  it  would  foree  action  [rhildren  .of  those  who  are  az-suming  gDvsshopr^rs  and  here  iT  what*^sh 

_ _ _  ...  ..e  f..  ,-r,neido.-  (i.-zt  .  •  hiismev:  of  farinme  (  anada  won  r _ .u_ _ _  .u-  _ _ _  ....  ,  ..  .  ..  .  . _  e  1 -■—■-ii  i  ,  ei,  1  11  1,-  u  « iij,i  .-n 


pullin'  interest. 


There  IS  ope  good  lad.v  m  the  south 
west  of  the  pr.ivince  who  is  oixservant, 
and  even  in  ad'  er.sity  she  ,  an  .still  legy! 
live  way  for  a  fine  --ense  of  humor, 
despite  the  moan.?  of  neighbor? 

With  nothing  to  write  .abvqt.  t.hi.? 


Other  money  standard,  it  is  of  interest  to  consider  just  United  State?  that  m.ake  '"■■■■'os  vouaue  .•..luia  ,  on  the  pan  or  the  (iovernment  whin 

\fViflt  i"  tVio  nns:ition  nf  thp  Ameriran  eovpmrppnt  in  ,f  ■-  ui  *u  *  ^?  j  -  appear  to  bp  well  m  the  lead  in  so  hf  ha^i  m  de«;irp  to  tskp.  bnt  w  hir] 

-  V  ^  '■  “  u  ~  u  1  ^  ^  ad\i;?able  that  Canadian  manufacturer;*  and  capital  far  Rs'*  fisrures  are  available  for  a  '  w-onM  bp  nrressary  for  tbp  pffirjrn 

regard  to  gold  buying  policy  v  hich  has  reaulten  herp  should  not  be  placed  at  a  competitive  comparison.  This  is  on  account  of ' '^nfration  of  tradp  and  in'lii?t?'y  of  th 

in  an  accumulation  of  about  $20,000,000,000  of  ,  disadvantage  regard'*  both  profits  a-nd  co=?ts  if  maxi  ?parsene?sS  of  the  population  of  Dominion.  --  ricfono.  Coloni^f. 
yellow  metal  The  wall  Strert  .Tournd  report?  that  U  jmum  effirienev  in  production  is  to  be  attained  j  i"  i 

1.S  receiving  a  dropping  fire  of  correspondence  sug- 1  whUe  the  public  has  showm  undersUndmg  of  the  economi  zed ''both  Z  ZZZ  and' 


business  nf  farming  <  anada  would 
appear  to  he  well  in  the  lead  in  so 


Oh  the  part  of  the  Government  whicii  I  resrvonsibihty  for  .ther 
it  has  nv  desir®  to  take,  but  whieh  !  star. 


Victoria  Colonist 


Do  Not  Apply 


receiving  a  dropping  fire  of  correspondence  sug¬ 


gesting  the  advisability  nf  finding  a  u.-e  for  the.-e  ,.pf,jjg|  leader?  of  the  opposition  parties  to  mechanized  methods. 


At  Dnce  It  ?e=ms  advisabl®  to  explode  the  miscon- 


acrept  Premier  King’s  "spider  to  tJie  fly"  invitation 
to  step  into  his  cabinet  -  where  they  would  be  sharing 


Tganizatlon  makes  farming 


History  ha.?  no  parallel  for  th® 
sweep  vvf  Nazi  power  m  .<?o  short  a 
time,  from  ih®  North  Sea  to  th® 


eeptipn  thet  th®  United  State?  govern.ment  itself  hold?  ■  responsibility  while  having  little  or  no  authority —still 
a  huge  ma.??  of  gold  tbat  could  b®  used  for  pa.ving  it  will  be  expected  that  they  will  not  introduce  ob- 


a  huge  ma.??  of  gold  tbat  could  b®  used  for  pa.ving  it  will  be  expected  that  they  will  not  introduce  ob-  a  limh  ”  in  regard  to  European  mar- 

eff  government  bonds,  purchasmg  munitions  of  war—  j  structionist  tactics  merely  to  gain  political  advantage?  Ivet?  Restriction  of  many  of  these 

or  lending  to  foreign  government?  The  US  Treasury  I  And,  besides,  talk  of  one-  hundred  percent  taxation  already  weakened  this 

.  :  ,  ..  .  .  .  '  .....  ■  '  we-w-*-’"  limb  tremendously.  Hence,  the  de- 


or  lending  to  foreign  government?  The  U  S  Treasury  j  And,  besides,  talk  of  one-  hundred  percent  taxation 
.=  tatement?  dispose  of  any  such  assumption.  Actually,  comes  pretty  clo.?e  to  advocating  confiscation  of  capi- 
evf  the  total  of  $20,000,000,000,  .$17,500,000,000  is  in  the  tal 

hands  of  the  Federal  Reserve  system  or  due  to  the  ^ _ 

F  R,  S.  in  the  form  of  gold  certificate?  Of  the  remain-  '  ~  - - 

der  Sl.SOO.OfO.OOO  is  allotted  to  the  Stabilization  fund.  Cuft  ComfUCntS  Ofl  CuTrCnt  EvCfltS 
there  is  a  reserve  of  $150,000,000  against  Treasury  L -  - 

notes  and  some  $185,000,000  in  the  Treasuiw  ’general  .j-he  originator  of  that  remark.  "You  cant  do  this 
fund"  Only  the  last  comparatively  .small  item  could  p^bably  vvas  Napoleon, 

be  considered  ’’available’’  for  Treasury  ”u.?e  ”  I  j..  «  «  I 


The  originator  of  that  remark.  "You  cant  do  this 


*u  r.  7  J  •  1  Much  bari  be®n  b^ard  of  Btbltral 

tha  Dominion.  Land  heine  mor^^  - - 

,  ,  ■  f  I  •  t  «  pnopheotp^  of  latp  and  tno  »  laim.' 

plentiful  th.an  labour  the  latter  wa?  j  Hitlers  Luck  made  that  ♦h®?-  outline  th®  roiirs®  of 

economized  both  by  extensive  and,  „„  parallel  for  tt,®  '  oresent-day  event.?.  However,  there  1.? 

mechanized  methods.  I?'nfw?p  of  Nazi  power  m  .?o  ,?hort  a  a-t  lea.st  on®  mini.?ter  of  the  go.-pe!  in 

This  organization  make?  farming  t,me,  froTn  th®  North  Sea  to  th®  :  Canada  who  i.?  not  afraid  to  deviate 
in  Canada  peculiarly  dependent  on  Blark.  from  Norway  to  .s^pam.  Fore-  ’  "Penlv  that  th®  popular  rnrrent  pulpi' 
international  trade.  Some  type?  of  ;  sight  .and  armament  didn’t  aeoount  pravfice  of  interpreting  th®  ancient 
farming  in  <  anada  are  far  "nut  on  i  for  all  thi?.  Th®  ?rh-nr?o  factor,?  j <’f  Daniel  and  other  pm- 
a  limb  ”  in  regard  to  European  mar-  i  which  rhanre  might  have  throw-n  in  phets  to  appl;  to  th®  confiict  in  F.ur- 
ket?  Restriction  of  manv  of  these  '  ♦b®  wav  wer®  in  aheianc®  ’Fat®’  did  | ^bould  b®  frowned  upon. 

market?  ha-  alreadv  w-pakeneri  thi?  p”'  inteiwene  at  any  point,  a?  it  might  '  Addre..?.?ing  hi?  congregation  in  the 
niarkPt?  na.-  aireaa;  weakened  this,  ®  ^,,.3,  Bgp,,,,  .'hurch  in  \’ancouver 

limb  tremendously.  Hence,  the  de-  week,  "b-  other  evening.  Rev.  Dr.  Ell^ert 

pendenre  of  farming  in  (  anada,  on  |  ^^^3,3,3  Bumania.  to  d,.?-  •■’aid: 

the  -ucepssful  conclusion  of  this  w-ar  |  pm®  th®  Fuehrer’s  control  of  th®  Bal-  j  "Tbe  air  I?  filled  with  the  voice.?  of 
and  the  ?eruriug  of  a  peace  which  ;  kan?.  One  of  hi?  .submarine?  mad  '  religion?  racketeer?  and  misguided 
will  allow  greater  freedom  of  trade  vertently  --ank  a  shipload  of  German  , '’'3'busia.st.?  who  ar®  exploiting  the 


em  --  13  ill door  wrote:: 

"In  .some  area.?  the  hopper?  hai-e 
— -•  taken  all  th°  crop,  eom®  of  the  pa.?- 

^pply  lure,  all  of  th®  oaragana  leave.?,  and 

heard  of  Bibltra!  a'''*,"'’"'  ^"‘ng  after  th®  bark.  They 

ann  fhp  .'laim?  '''”3  3  ■'='’‘'”1  |■pll?h  th®  maple  and 


?  course  of  ■'’■"b  tece-s.  houeeer.  The  reivirt  tha' 
.p^  there  I.?  ('(t'lng  wagon  an')  .auto  tire? 

in<  orr<''ut.” 

p  pOiT.pc!  in  p-,, 

f/>  Hoflrirp  I  bp.'jp  honprr-  arp  tongh  — 

-rpHt  piilpn  f  • 

vher^  'pro-  Then  and  Now;  I  SOB  and  1D4n 
let  in  Fur-  \5'or'L®'wnrt h  w-rot®  tjio  following 
ope  today  should  b®  frowned  upon.  .sonnet,  "Noiember,  Igoii.’’  a-ftor  th® 
Addrp,.?.?ing  bis  congregation  in  the  battle  of  .lena;- 
E-irst  Bapti.?t  t'hurch  in  \’ancmiver  Another  i-enr! —another  deadlv  b'.o-w' 
the  other  eiening,  Itev.  Dr.  Elliiert  Another  mighty  Empire  overthrown' 
Paul  .said:  And  We  ar®  left,  or  .?hall  be  left, 

"The  a;r  I?  filled  with  the  voice.?  of  alon®. 
religion?  racketeer?  and  misguided  The  la.?1  that  dare  to  struggle  wOth 


will  allow  greater  freedom  of  trade  vertently  --ank  a  shipload  of  German  , '’"'busia.st.?  who  ar®  exploiting  th' 
than  i?  now-  prevalent  or  h,!?  been  and  Italian  miliiar.v  nri.soner?  and  i  pre.sent  crisis  in  a  shameful  manner 


prevalent  since  19.3ft,  I  fifth-columnists.  t'hurehill  .snatch®-!  jl  he?®  people  boldly  undertake  to 

Any  other  alternative  will  mean  a  'b®  French  fleet  from  hi-s  grasp.  .  prophe.sy  ih®  course  of  "'^ents  hy  a 

astir  reorganization  nf  the  farm-'  Tlitler  ha.?  h.od  a  phenomena)  run  ,  reading  of  the  Bibl®  that  arises 

g  business^in  thi?  Dominion  Th^e  ! Ferhap,?  tt  ha-s  run  out.  '”tber  from  ignorance  or  dishonesty. 

^  .u  ’  Dominion  The  ,  .lemocraci®?  wiH  g=f  th®  '  'n  thi.?  dark  hour,  false  prophecy  i.? 


firastir  rf'organization  of  th©  farm-  i  -^.v, 
ing  business  in  this  Dominion  The  ! ,  Vu  * 
spread  of  the  idea.?  of  self-suff.cien-  i  m'.Te"- 


In  thi.?  dark  hour,  false  prophecy  ij 


oiting  the  the  Foe 

111  manner.  'Tis  well!  from  thus  day  forward  we 
deidake  (o  ,,hal1  know 

ents  hy  a  That  m  ourselve.?  our  .safety  mu.st  h® 
lat  arises  sought ; 

dishonest.i.  That  hy  our  own  right  hands  it  must 
uophecy  i.*  be  wrought . 


osed  economy,  regimentation  .  .tryamai 


Th®  gold  certificates,  which  represent  nearly  90  per:  "Any  truth  will  be  disbelieverj  if  it  13  big  enough.” _  ®bd  rationing  had  gone  a  long  way 

cent  of  the  total  holdings,  are  in  effect  the  nation  ?  Hermann  Rauschning  ~r.f  p  ,ki 


banking  reseiwe?  against  the  Federal  Reserve  notes  And  .?o  ai 
in  circulation  and  the  deposits  with  the  Federal  PvC  , 
serve  bank?  owned  bv  the  commercial  banks  in  the  '  "Those  w 
Reserve  .System  The  Treasury-,  it  i?  pointed  out,  has  libertie.?  ma 
no  pre.scnt  power  to  touch  these  reserves  for  any  pur-  •^•ou  -aid 
pose  of  its  own;  they  belong  to  the  nation's  banking  rjo  about  it 
system  and  are  in  "use"  ip  that  system.  Thus,  thei 


And  .?o  any  lie  will  be  believed  if  it  1?  big  enough. 

¥  ¥  45  (|( 

"Those  who  are  indifferent  to  the  blessings  of  their 
liberties  may  lose  them  Franklin  D  Roosevelt. 

'H'ou  -aid  it,  Franklin— hut  what  are  .you  going  to 


*  — Fro,- 
Publj^h-^ 


Rri.icl^  in  Publir  AFfairs. 
Thp  ln»titui»»  nf  Pijblir 


!  A  Gesture.  Truly  Royal  1  "lisiead  the  public  hy  their  prophecy- 
I  ‘  1  mongenng  are  guilty  of  on®  of  l.h® 

^  Touching  the  heart -string?  of  every-  worst  form?  of  .sedition.  '  —  P nlgary 
Canadian.  .tiT-l  partieularl;  e.iery  Hernirl. 


Edmonton  '  'reas.yn  and  men  who  exploit  this  That  we  mu.st  stand  unpropped,  or  b® 
;  i-nsi-  to  enhance  their  own  prestige,  laid  lo-w, 

advance  weird,  basele?.?  doctrine.?  and  cj  dastard  whom  such  foretaste  doth 


t'-vlhousi®  t_'niv®r 


Walt  Street  .Journal  argue?; 

"The  ’potentiality’  existing  in  our  gold  stocks  i? 
essentially  as  a  basis  for  bank  credit,  should  a  de¬ 
mand  aiise  for  that  credit's  employment.  For  any 
other  'use'  of  any  but  a  relatively  small  portion 
there  would  have  ‘o  be  effected  a  complete  change 
in  our  entire  banking  system  ' 

This  explanation  of  the  sitae  tion  dtspose?  of  the  talk 
that  the  U  ?  gold  supply  msy  proi  ®  a  menace  to  (he 
economy  of  the  democratic  countries  or  that  it  1?  not 
-seri’ing  a  useful  purros®  in  .Amer!o.an  economy  And 
there  is  nothing  in  ivor’d  histor’/  to  indicste  that  Hb- 
ler  can  set  ur  an  economy  'i-bieh  -i-iii  tgnor®  go'd  a? 
a  basis  of  world  '•a.lues 


The  Mr.  Sousa  who  wa?  offpj-od  the  privilege  of  |  ”  ” 

financing  and  operating  the  proposed  Bank  of  AlberU  ' 
ha.?  been  described  as  a  "house-to-house  peddler."  Evi¬ 
dently  there  was  more  .success  in  peddling  such  ideas 
to  the  Al’oerta  House  than  to  the  House  at  Ottawa, 


Th®  Nen-  York  gossips  have  it  that  the  real  reason 
lat  Henry  Ford  didn't  wan.t  to  build  the  motor®  for 


Inside  Stories  of  the  Street 

tvhile  very  little  is  being  said  j  year  have  run  pretty  nearly  as  high  tremendous  organizations  on  ven 
about  ■  shipping  interests  e\ ery  so  las  in  the  corresponding  period  of  1939,  efficient  and  scientific  lines. 

often  point  to  the  '  - -  - - 

jL\RI  1  I/LOUS  fact  that  it  15  amaz- !  B  is  doubtful  whether  anv  one  ad-  About  the  most  encouraging  de¬ 


pot  cheer! 

We  shall  exult,  if  they  who  rulp  the 
lantl 

Be  men  who  hold  its  many  ble.sstng? 
dear. 

Wise,  upright,  valiant,  not  a  servil® 
j  band.. 

U’ho  are  to  judge  of  danger  w'hich 
they  fear. 

And  honour  which  they  do  not 
undersi.and. 

—Canada's  Weekly. 

British  Fleet  A  Factor 

The  integrity  of  the  British  fleet 

an  csrential  factor  in  th®  maintenance 


Strain  under  which  the  factories  0 
Great  p-itam  are  (vorking  evident! 


livered  by  1  n  ?,  t  o  a  are  being  received  |  of  French  Dos'essioiis  ' 

Lhurchil!  recently  to  all  parts  o!  th®  either  for  the  first  half  of  the  vgsr  yx-orld  b-'  German- 


Great  Britain  i.»  tJiat  he  cc'ildn  t  turn  them,  out  on  ;  p-.-pr-  cCortTs  being  made  to  help  the ;  Sr itiah  Em.mre  E?'er  since,  heads  of  or  for  the  second  quarter  Many  of  she  offer  effective  onposition  to  such 


.serving  a  useful  purros®  in  .Am.er!c.an  economy  And  schedule  ■'X’ith  th®  present  'vage  set-up  .And  e>f  course  i  ship 

there  is  nothing  in  world  histor'/  t®,  mdiest®  that  Hb-  “-v  increase  in  'vages  on  ivar  contracts  ''voul'i  bear  i 

ler  can  set  ur  an  econemy  wh'eo  -••il'  ignor®  gold  a?  , ’•n.'lirectly  on  the  cost  of  producing  Ford  car.?,.  ! 

a  basis  of  world  '•a.lues  15  if  ¥  'po?? 

-  -  VP  often  n’ondered  wh'\i  som®  erusading  voung  int®' 

« p  .  I  I J  11-  D  ..  rv  '  politician  hasn’t  tried  to  get  vote?  hv  championing  the  , 

Monlre«l  Hopes  For  Belter  Diiys  ,g, 

OOINlT.N’ii  nut  that  an  incrca.ac  in  .Montreal’.?  debt  ^  and  h.as  the  courage  to  a,?k  it  hack,  a?  wa.s  agreed 

from  .$10,00(1,000  to  .$.’100,000,000  between  the  years  in  the  bond.  He  might  be  surprised  at  llic  .size  of  his  trie 
1‘JOO  and  1940  could  be  taken  to  indicate  that  there  following  -and  besides  he  would  have  a  sound  moral  I'”" 
lia  1  been  litllfc,  if  any,  improvement  in  llic  city  ad-  cau.se. 

mini.straiion  in  the  30  years  since  Mr.  Justice  (’annon  A-  A  A-  A  'V','' 

ot  1., 

dedared  t’lat  it  was  "saturated  with  corruption,"  The  Canaila’.s  Weekly  ( London  1  in  its  June  7th  issue  '  a.s  c 
Montreal  Board  of  Trade  is  now  hoping  for  better  presents  photos  of  the  Royal  Canadian  Air  Force  LUf. 
thing.?  in  civic  government.  T’he  hope  is  based  on  the  training  in  Ontario  showing  the  ground  deep  in 
action  of  the  Provincial  government,  following  a  de-  snow  and  aviators  and  crews  wearing  fur  helmets.  Of 
fault  on  a  city  bond  is,«up.  in  putting  th®  administra-  course  that  "Lady  of  the  Snows"  stuff  is  all  right  hut  Ann- 
tion  under  th®  control  of  th®  Quebec.  Municipal  (“lorn-  Ontario  in  June  probably  is  q’lito  a?  pleasant  as  Eng-  'h® 
mission  .and  following  this  up  by  providing  for  a  1  land  in  that  month.  Pictures  can  be  very  misleading  1 
"method  of  election  of  Councillors  nnd  an  Executive  [when  undatsd.  1 


hipm®-  t.s  both  to  Canada,  and  the  ' 'itrierent  private  companies,  as  we!!  these  sho’"’  Urge  'increase'  a-f- aggression  ur.*i!  her  nn-n  na’-y  has 


reached  the  ♦■wo-ocean  standard,  cap¬ 
able  of  defending  United  ?t’a't.es  intsr- 
e,».3.s  both  in  (he  Pacifi®  and  (he  .At¬ 
lantic 

Ther®  i?  not  the  slight®.?*  fim.ilariry 
hetive®n  th®  suhi'iga.t ion  of  the  whole 
of  Europe  fo  (Jevm.Tn  domination  and 


United  .tjt«s  with  a  '  le--  of  en-  !  officials  of  various  erganiiatlans  ever  the  previnus  vear  gad  indicate  reached  the  t-wo-ocean  standard,  cap- 
ab!in=  'he  Mother  Country  to  keen  i  been  filing  thear  names  at  Ot-  that,  nefn-ithstanding  the  very  sub-  defending  United  ?tat.as  inter- 

if?  f'n-.nria!  posifion  a.?  strons  a?  tawa  m  order  to  place  their  services  stantia!  increase  there  n-ill  be  in  Pacific  and  (he  .At' 

'  M  hat  has  amazed  Canadian  j  ef  'b®,  head  of  the  government  in  taxes,  manv  companies  will  be  able  ^The?®  t?  not  th®  ciio-ht'i'-t  cirni>a>-irv 
.  most  of  all  1?  the  fart  that  1  any  rapaelty  in  which  they  can  he  fo  augment  the  distribution  to  share  p®tween  'the  .siihiuga.tjon  of  the' whole 
•  ih®  factories  in  England  used  to  be.?(  advantage.  Every  Can-  holder?.  In  many  ra.?es  (here  is  a  I  of  Europe  to  Gevm.vn  domination  and 
'id  it  difficult  to  get  the  i*au  adian  industrialist,  feels  that  ever.v-  feeling  that  the  earnings  for  the  see-  j  th®  .Xnierica.n  prinvipl®  of  th®  preser 
.1  owing  to  tbe  siliiation  lhaf  body  in  (’anada  should  do  his  ond  half  of  the  .vear  will  run  much  i  lai ion  of  liie  indein'iideme  and  free 
■  lolled  in  the  Etiropean  coiiii-  •or  her)  utmost  to  help  the  Mother  higher  than  they  did  in  the  first  dom  of  all  the  ii.ntiuns  in  1  tii.s  hemi;? 
It  is  fell  that  goveiniiieiit  de-  •'oiinliy,  whic'ii  is  doing  such  won-  half,  due  to  the  fact  that  most  com-  I'beie.  It  is  '.inly  logiral  that  the 
iis  liave  stepped  in  and  have  derful  things  with  the  navy,  in  the  paiiies  are  heltcr  organized  t„  |  wholi-.soiiled  .siippoi  t  of  the  United 
Iping  to  gather  this  raw  iiia-  tiir  and  on  land.  .Many  of  the  heads  handle  production  at  lower  cosl.  So  I ’[1'“'''.'^  .'ihoiild  lie  on  the  .side  of  Great 
.0,11  (dher  sources  with  a  view  of  private  companies  feel  that  their  far  these  reports  have  liad  little  or  j  ‘'I'',.!" 

ling  various  mills  working  at  |  oi-gamzat loiis  can  run  on  prelly  no  effect  on  the  market,  due  to  the  of  Eimq..-  to  a 

I  H  l  apacity  a.s  iiossihle.  A  ' -smoothly  foi'  many  months  to  come,  fact  that  very  few  inleresis  are  de- !  i,,-,  similar  lo  ilial  in'wlii.  li  llie 

.uiiiher  of  the  linen  mills  ill;  and  on  this  accoiiiil  they  Ihemselves  voting  any  atleiilion  to  Hading  al  !  I'nile.l  Slalis  .seeks  to  maintained  r.,i 


(lorn  of  all  the  imtiiins  in  I  tiis  hemi;? 
phiM'e.  II  is  ..'inl.v  logiral  that  the 
whole-souled  .siipporl  of  the  United 
.?tlates  .'ihoiild  be  on  the  .side  of  Great 
Britain  in  the  pre.seni  wai'.  the  oliieel 
of  wilieli  is  111  re.slore  lhe  ilidepeii- 
ileliee  of  tile  lialiiills  of  Eiinqie  to  a 
slaliis  similar  lo  llial  in  wliieli  llie 


I  and  Ireland  are  reported  to 
mg  night  and  dtiy  in  order  lo 


areanxions  to  feel  they  are  playing  ilie  pre.?enl  lime.  There  is  a  disliiiict  Hi"  eaimtrie.s  of  ilie  luo  .Nineriea.s. 
a  real  pari  in  helping  in  the  var-  feeling,  however,  ihat  the  Canadian  /’"/(  W'illiini)  'l  imrs  .hnniiul. 


IP  demands  of  Canadian  and  ■  ions  deparimeni.?  being  organized  at  niarkei  is  greatly  over-sold,  and  if 
in  fusiom'’'''’'  Asa  result  alUOiiaMa  and  Ihronghoni  the  eoiintry.  I  the  New  York  markei  wer®  to  show 


(■riming  up  the  ist. 


Tiicse  men  are  anxion.?  to  turn  in  a  1  an' 


would  not  lak' 


are  rai’c'ing  tremendous  ear-  ;  full  day’?  'vorU  ev® 
'n  man;  H^e?  of  mdustr'-  it  is  hveek  and  -i.’’®  eig®’- 


'  da'"  in  iheja  great  deal  to  develop  mueh  mor® 
to  show  that  active  and  stronger  conditions  in 


claircei  that  ahlpmenu  eo  lar  thia  j  in.  Canada  it  ia  possible  to. -build  up]  Canadian  issusa, 


7k®  Fin®nri«l  Tim®,  i.  r(iMnh®H  ®i  iSt  I 
Creig  ?lr®®l  \C®«'.  Monlr®al.  b-,'  Th. 
■Montreal  Financial  fimsa  Publishing 
I  Company,  Limitedi  MoaUeaL  hMSMHA 

A®  I»-.Tk»«a*fc  .  - 
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Abibbi  Bonds 

/  hold  S3, 000  Abitm  hovd^  find.  I 
WAild  like  yof/r  adviro  whether  I 
ahavJd  deposit  thjfm  vhth  the  Bym- 
Inffton  Commission,  or  hold  them.  I 
tun,  i*t  favor  of  the  hovdholder.n  fore¬ 
closing  but  would  like  your  opinion 
in  this  matter  — Af  D.,  Saskatoon 

On  the  question  of  foreclosure  by 
bondholders  of  any  company  the 
vle\tTX)lnt  of  the  investor  should,  of 
course,  be  purely  selfish  In  other 
words  he  would  have  to  ask  himself 
how  his  Interest  in  the  company, 
as  a  bondholder,  a  shareholder  or 
both,  would  be  affected  by  foreclo¬ 
sure  action. 

Ostensibly  a  bondholder  who  Is 
at  the  same  time  a.  shareholder  of 
a  bankrupt  company  should  favor 
foreclosure  as  rhe  sale  of  the  com¬ 
pany’s  assets  for  the  satisfaction  of 
bondholders’  claims  give  him  the 
priority  of  Interest  to  which  he,  is 
entitled  as  a  mortgagor.  If  an  in¬ 
vestor  is  both  a  bondholder  and  a 
ehareholder,  of  course  his  equity  in 
the  company  may  quite  probably 
affect  his  views  on  foreclosure  to 
the  extent  that  his  gain  as  a  share¬ 
holder  from  retention  of  an  equity 
as  a  result  of  a  scheme  of  arrange¬ 
ment  might  more  than  offset  any 
sacrifice  he  would  be  asked  to  make 
aa  a  bondholder 

In  the  case  of  Abltlbi  Power  & 
Paper  Co.  Ltd.,  there  are.  however. 


j  Canadian  Vickers  Preferred 

Wh«t  «  uour  advioe  to  a  holder 
1  of  Ca.n/idian  Vi^u.ero  preferred  otoc^ 
j  unth  reortjri,n,t}!o.ff/y».  of  rrim.panv 
\  comMo  nlonq  f  Do  you  *hink  it  shjyuld 
be  sold,  or  heidf  Wh/it  are  the  divi- 
\  dsnd.  pro-^peefa,  if  g/nyf  "The  com- 
pa.ny  should  he  doing  well  today 
unth  all  the  busmeas  i*  is  aetting, 
so  why  should,  a  reoraaniza.fion  be 
necessary?— Lp.  G.,  Halifax 

There  would  appear  to  be  little 
to  be  gained  by  disposing  of  Cana¬ 
dian  Vickers  preferred  at  current 
market  of  8-9^.  j 

ThLs  company  has  for  years  been 
operating  under  the  handicap  of  a- 
huge  overhead  on  plant  which  has; 
not  for  years  —  up  until  recent  i 
m.onths  —  been  anjihlng  like  fidly  1 
occupied  Company  has  shipbuilding  ^ 
yard  and  dry-dock,  aircraft  plant.' 
structural  steel  plant,  and  plant  for  ■ 
m.anufacture  of  steam  boilers,  etc 

Omission  of  payment  of  interest  ^ 
on  the  company's  bonds  was  due.  to 
necessity  for  building  up  a  healthy  | 
working  capita!  position  in  view  of 
considerable  volume  of  war  w-ork 
in  various  departments  of  tho  com- 1 


!y  active  business  cond!t!''n..e  should 
be  written  dowm  Then  tha.-*  ig  tij, 
questJon  of  hsav^’  arrears  di-.ri” 
dends  on  the  preferred  -,-hich 
are  never  likelj’  to  be  liauhatgid  in 
cash 

It  would  seem,  on  the  fa'«  of  it. 
that  directors  are  doing  the  emin¬ 
ently  fair  thing  by  shai-'i-oiders  In 
delaying  the  formulation  my  fi¬ 
nal  plan  of  reorganization  for  the 
company  until  such  tim*  as  earn¬ 
ings  from  the  big  volumt^  '•f  busi¬ 
ness  now  going  thrnugu  ’be  plants 
begin  to  accrue, 


for  Income  rather  than  sacrificed 
at  current  m-ark^t  's'-eie. 

If  the  p'lln  and  nape’*  comr.anies 
can  maintain  for  anv  leng+h  of  Hm.e 
current  ''perating  srhedule?,  and  if 
marketing  conditions  continue  3,* 
they  are,  fhare  m..ay  still  he 
latlve  opport.unliips  in  thi=  gi 
stocks  The  excess 
latlon  proiddes  th.at 
or  group  of 
prove  depressed 


/NQTJIRTPS  from  subscrib¬ 
ers  in  regard  to  their  invesi- 
men.ta  and.  problems  are  invit¬ 
ed.  .4  nswers  a.re  based  upon  in¬ 
formation  which  THE  FIH- 
A.VCIA.L  TIMES  believes  re¬ 
liable,  fair  and.  unprejudiced, 
hut  beyond  the.  e.re.rcise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCiAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and.  add.ress  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  he  of 
public  interest  wtil  be  pub¬ 
lished.  Stamped,,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  ail  inguiriea. 


‘peCU- 
'up  of 
profits  tax  legls- 
snj’  company 
companies  that  can 
conditions  have 
j  prevailed  during  th®  past  4  years 
I  which  have  been  taken  as  a.  base 
period  for  the  tax  may  apply  ^o  a 
I  special  board  which  w-in  ba**®  the 
[  pow'er  to  renomm.end  som.®  relief 
I  from  the  operation  of  <he  tax  Pre- 
I  sumably  companies  will  have  tn 
I  provide,  in  the  meantirne.  for  tVio 
[full  excess  profits  ♦ax  and  as  there 
I  are  likely  to  be  many  applicants  for 
1  such  relief,  it  win  doubtless  take 
some  time  for  individual  applira- 
tions  to  be  examined  and  acted  up 
on.  As.  ton.  the  federal  enT'emmeni 
la  sorelv  in  need  of  monev  ♦<->  beip 
in  the  carr>*ing  on  nf  the  war.  the 
examining  board  is  unlikelv  to  oir 
on  the  side  of  lonjenoy  in  aceding 
to  requests  for  tax  relief 

In  considermE  the  future  outlook 
for  the  pulp  and  paper  stock..^  it  is 
as  well  to  remember  that  murh  of 
recent  expansinn  in  demand  for 
Canadian  supplies  has  been  due  to 
the  practical  elimination  of  Scan¬ 
dinavian  and  Baltir  production  from 
world  markets  It  appear?  unhkelv 
that  U.S  imports  from.  Europe  M-in 
expand  to  any  very  great  extent 
while  the  dictatorships  conii.nue  to 
control  the  fate  of  practically  al!  of| 
continental  Europ®  Ther=  remain,  j 
however,  definitely  speculatn  e  fac¬ 
tors  surrounding  the  di''‘idend  pros¬ 
pects  for  and  nmrket  potentialities 
of  the  pulp  and  paper  group 


LOANS 

DURING  WARTIME 


Pulp  and  Paper — Excess  Profits 

I  read,  uMh  interest  the  rjrtwle,  in 
'  last  week's  issue  of  Thf-  ruwneiaJ 

'  Times  discussing  the  pro^perti _ or 

•  lack  of  prospects  —  for  Canadian 
;  com.mon  .storks  in  rlevi  of  heavy 
war  fa.rafion  on  indusfry  /  pre- 
;  sume  you  would  not  adm.^e  sell- 
'  fng  good  dividend-hearing  rommen 
'  stoeks  at  tfidau's  rnarke*  u.nfh  the 
'  object  of  buying  prefernrrf  cfork.e  ' 

I  There  is  one  angle  v'lth  u-.h.ieh 
your  article  did  not  deal.  1  »  u-hn.f 
M  going  to  hxippen  w>i*h  the  pulp 
and  paper  companies*  It  fhey  are 
forced  to  pay  ou*  75  per  rent  of 
profits  f*t  excess  of  the  rv-c-age  for 
1936-1939.  fh.ere  is  not  gm.-ig  try  be 
inuch.  left  for  the.  sharehaj/ier  1 
would  appreciate  your  cornmren.ts  m 
this  connection. — A  T  B  .  Offawa 
In  the  absence  of  specific  infor¬ 
mation  regarding  the  stacks  you 
are  holding  it  is.  of  course  Impos¬ 
sible  for  us  to  suggest  whether  they 
should  be  held  or  sold  in  ’dew  of 
the  effects  on  corporation  earnings 
of  the  Increased  Income  tax  and  the 
excess  profits  levy.  Broadlv  speak¬ 
ing.  hon’ever,  stocks  ■'*ith  a  good 
past  record  of  earnings  and  dbo- 
dends  behind  them  should  be  held 


The  Bank  of  Toronto  believes  that  it  is 
imperative  to  the  successful  prosecution  of 
the  war  that  Canada  utilise  its  industrial 
resources  to  the  utmost.  This  Bank  is  in  the 
stronpesi  position  of  its  85  years.  We  offer 
our  financial  resources  and  services  of  an 
experienced  personnel  in  a  whole-hearted  co¬ 
operation  with  Canadian  business  to  further 
Canada's  war  effort.  Business  men  engaged 
in  our  Dominion's  war  industries,  who 
anticipate  they  will  require  banking 
credits,  are  cordially  invited  to  discuss  their 
requirements  with  the  officers  of  this  Bank. 


iNorwithstanding  ihi5  large  scale 
in.rreaee  in  company's  tax  burden. 
Ihe  half-yearly  earnings  statement 
shows  a  .modest  gain  in  net  earn¬ 
ings  for  the  6-month  period  over 
the  same  period  of  1939  at,  51,133.- 
723  equal  to  ,52  cents  a  share  on 
capital  .«t,ock  outstanding  as  com¬ 
pared  with  $1,107,070  equal  to  51 
cents  a  share  Second  half  of  the 
year  is  nonnally  productive  of  a 
larger  proportion  of  company's  net 
earnings  for  full  12  months  than  is 


orders  on  hand,  This  comprised 
shipbuilding  work  for  Canadian 
Navy*,  aircraft  business  and  general 
business  In  boiler  and  other  plants 
In  other  words,  the  present  juncture 
sees  company  in  the  unusual  and 
fortunate  position  of  having  practi¬ 
cally  all  of  its  various  divisions  in 
active  operation 

It  has  been  found  necessary  to 
make  certain  plant  .additions  and 
improvements  and  furtber  additions 
«’lll  have  to  be  made  In  order  for 
the  company  to  take  care  of  the 
v’olume  of  business  no”-  coming  in. 
The  plan  which  Is  being  placed  be¬ 
fore  bondholders  at  th®  forthcom- 


whlch  the  company  has  cutting 
rights. 

Since  legal  opposition  to  foreclo¬ 
sure  failed.  earaV.  pressure  on  the 
provincial  government  has  been  ap¬ 
plied  by  different  Interests  It 
seems  very  doubtful,  nevertheless, 
whether  the  former  would  go  so  far 
as  to  cancel  pulpwood  leases  if  for 
no  other  reason  than  the  effect 
which  such  action  would  have  on 
employment  in  communities  where 
Abltib!  mills  are  operating. 

It  Is  not  quite  certain  yet  that 
the  bondholders'  protective  commit¬ 
tee  will  go  through  with  foreclo- 
eure  proceedings  An  agreement 
reached  during  the,  next  montli  or 
eo  between  the  various  interests  in 
the  Abltlbi  situation  may  yet  lead 
to  a  plan  of  reorganization  which 
would  ob'date  the  necessity  of  sale 
of  the  assets  Asvsuming.  ho’vever. 
that  your  only  interest  in  ♦be  com¬ 
pany  is  that  of  a  bondholder,  we 
can  see  little,  if  anything,  to  be 
lost  by  supporting  the  bondholders' 


Incorporated  185$ 


Safety  Begins,  at  Home 


For  the  more  distant  future  the  in¬ 
fluence  of  'he  war  on  Canadian  tarm- 
ine  depends  upon  the  degree  of  free¬ 
dom  ef  world  trade  that  mav  be 
maintained  or  secured  in  the  post¬ 
war  period  whene’er  tha*  may  be 
i.'ontraction  in  ’olume  of  farm  pro¬ 
ducts  required  in  world  trade  during 
the  past  decade  has  been  particular!-, 
hard  on  some  phast  s  of  the  farming 
industry.  It  ha.s  beon  especiallv 
severe  on  the  grain  zrowers  This 
development  has  been  observed  b.v 
the  student  of  these  raafers  and  fre¬ 
quently  discussed.  iVishful  thinking 
and  abiding  faith  have  obscured  the 
problem  from  many  The  present 
conflict  compels  attention  to  the 


ma-'*  ha'e  to  produre  for  ourselves 

!  some  of  the  too’,  ’■egeiahle  and  car- 
I  den  seed?  formerl’  .supplied  b’-  Hol¬ 
land  and  Penmark  Ppecialis's  on 
this  question  maintain  that  we 
I  should  be  doing  thi.s  to  a  rreater  de¬ 
gree  than  13  the  custom  e’en  In  more 
I  normal  limes.  Even  the  loss-  of  the 
;  major  part  of  the  ovpr?eas  market 
for  apples  in  the  la.^q-.fii  season  did 
:  not  pro’e  .an  in: urmountable  prob- 

•  !era  Ee.striction  of  ’olume  nf  ’vorld 
i  trade  in  farm  prnduo's  has  been,  .and 

•  is  no’v,  hard  on  the  farming  busi- 
nes.s.  If  there  is  further  roniraciion, 

.the  situation  vili  be  mor®  difficult 
!  The  ’vorld  war  ’varranted  e.%;pan- 
i  Sion  of  farming  on  the  basis  nf  ex- 
I  port  markets  The  reconstriiction 
I  period  of  the  tv-euties  promoifd  fiir- 
I  ther  erspansien  financed  b’*  in’erna- 
tional  credit  The  follow  ing  decade 
of  the  thirtie.-.  found  ”-erld  trade  in 
food  prodijrt?  restnr'ed  Tu®  pre¬ 
sent  conflici  has.  so  far.  vesirictel 
the  vi-.iiime  o.-  tlvi  trad*-  still  more 
The  oiitstandint:  lesrnn  of  the  past 
ten  years,  »he  past  ten  months  or  the 
past  <en  davs.  has  been  the  mcrea.s- 
mg  importan  e  of  ‘he  horne  market 
The  need  fo*-  gieaier  de’*elopment  of 
the  domestic  market  is  one  of  th® 
effects  of  'he  present  ”*ar  just  a.s  the 
necessity  of  ensuring  the  maximum 
freedom  iios.sible  of  international 
trade 


Bv  PAUL  W  KEARNC^  . 

CeF.d*B«<d  Prsm  The  Kivarue  Majrailne  by  The  Readei 


failure  to  do  this  helps  explain  the 
fact  that  one  dea’h  in  four  amnnz 
very  voung  children  accidentally 
killed  is  due  to  scalds  or  hums 
Such  simple  precautions  make  the 
difference  between  sate  and  danger¬ 
ous  homes. 


Be  It  ever  so  humble,  there's  no 
place  like  home  for  an  accident. 

.Accidents  m  our  homes  killed 
167,006  persons  in  five  years,  almost 
as  many  as  were  killed  by  automo¬ 
biles.  Injuries  serious  enough  to  cal! 
the  doctor  to  the  home  are  estimated 
to  be  three  times  as  numerous  as  au¬ 
tomobile  injuries.  The  domestic  cas¬ 
ualty  rate  mounts  steadil’*. 

Except  in  Kansas  City.  There,  one 
Rosamond  Losh.  director  of 


War  and  Canadian 
Agriculture 


paid,  for  it  and  consider  itp  invest¬ 
ment  virtues  under  present-dej'  con¬ 
ditions  National  Ptee!  Car.  at  pre¬ 
vailing  market  of  around  38.  pro¬ 
vides  a  yield  of  about  51^  per  cent 
on  th®  $2  a  share  annual  dnudend 
a  generous 
’ie-w  of  company's  earn- 


■woman, 

the  local  Children  s  Bureau,  has  cut 
in  half  the  number  of  children  acci¬ 
dentally  killed  in  the  home 

The  Bureau's  legal  function  is  the 
health  and  h’  giene  of  children  of 
preschool  age.  but  -when  Miss  Losh 
discovered  that  accidents  around  the 
house  kill  as  many  children  as  any 
disease,  she  added  safety  to  these 
other  concerns 

Her  series  of  broadcast?  aroused 
social  and  civic  organizations  From 
300  such  groups  —  the  tunlor  Lea¬ 
gue.  .Je-wish  Councils,  Catholic  Alum¬ 
nae.  Parent  Teacher  Associations, 
and  so  on  —  she  recruited  S.i'i^O  vol¬ 
unteer  workers  They  conduct  neigh¬ 
borhood  home-safety  classes,  stage 
safety  demonstrations  in  model 
homes,  set  up  exhibit.?  in  stores. 

Thev  do  two  more  things.  They 
stud’’  accidents  firsthand  At  a  dis¬ 
creet  interval  after  every  home  tra¬ 
gedy.  they  visit  the  family  and  gather 
the  facts  for  -whatever  light  the’*  may 
thro-w  on  causes  and  possible  pre-  j 


175.000  of  5^4  per  cent  bonds  out¬ 
standing.  sinking  fund  on  tx-hich 
was  in  arrears.  In  addition.  Stand¬ 
ard  Lime  Co.  Ltd.,  a  subsidiarj*. 
had  outstanding  $494,500  of  6'^fr 
bonds  Interest  requirements  on 
funded  debt  of  the  company  and  its 


(Continued  from  Paze  SJ 
world  markets  Durlns  the  past  de¬ 
cade  this  increased  dependence  has 
created  a  problem  as  ”'orld  trade 
became  restricted.  .An’  estimate  of 
the  influence  of  the  present  ’var  on 
faces  immediatel’  th® 


rate  This  appears  to  b< 
return  In  ' 
mgs  record  during  past  2  years  and 
its  immediate  prospects. 

For  the  fiscal  year  ended  Jun* 
30t.h.  1938.  National  Steel  Car  re¬ 
ported  net  earnings  equal  to  $9.2" 
a  share  on  its  outstanding  capital 
.stock  and  for  fiscal  year  ended 
June  .30th.  19.39.  net  earnings  were 
equal  to  $3.58  a  share.  Less  favor¬ 
able  re.sults  for  the  latter  year  re¬ 
flected  a  reduced  volume  of  rail- 
’vay  equipment  business  and  the 
fact  that  the  important  new  air¬ 
craft  division  ’vas  still  more  or  less 
In  the  organization  stage 

For  the  fiscal  year  just  ended 
volume  of  equipment  business  was 
considerably  greater  than  in  pre¬ 
vious  year  although  not  up  to  the 
level  of  2  years  ago  —  and  profits 
undoubtedly  accrued  on  some  por¬ 
tion  of  aircraft  sales.  In  addition 
company  has  been  ’vorking  on  shell 
contracts  for  British  go’’emment 
and  probably  received  payment  for 
some  portion  of  this  business. 

Prospects  are  that  annual  report 
of  co.mpany  ”'111  show  profits  som.e- 
where  between  those  for  the  pre¬ 
vious  fiscal  vear  and  the  12  month? 
ended  June'  Snth,  1938  Net.  of 
course,  will  be  affected  by  increased 
tax  burden  and  bj-  the  need  for 
m.aking  a  larger  write-off  to  depre 
ciatlon  due  to  plant  extension?  isotb 
at  Hamilton  and  at  Malton.  ’v’oere 
aircraft  plant  i.?  situated  Not’vith- 


Tf  the  present  small  volume  of 
world  trade  i.=  to  be  expanded  the 
problem  of  financing  purchases  ’vlll 
require  consideration  It  would  ap¬ 
pear  that  a  cash  and  carry  basis  of 
prexldine  supplies  ’'’ill  need  to  b® 
modified  at  le.ist  after  most  of  the 
cash  acceptable  bet’veen  nations  has 
been  gathered  m 

If  the  volume  of  -world  trade  is  to 
be  .=;tiii  further  reduced,  then,  the 
farming  indu.=try  of  Canada  fares  a 
drastic  reorganization  Borne  degree 
of  reorganization  may  be  ad’antage- 
ous  OA-en  though  resorted  fo  onlv 
from  compulsion,  For  example  no 


I  aericulture 
question  of  ’vhaf  deeree  of  freedom 
of  trade  may  be  regained  or  secured 
for  surplus  farm  products  The  im¬ 
mediate  prospect  IS  for  a  curtailment 
rather  than  an  erepansion  in  total 
volume  of  these  product?  exchanged 
Of  this  reduced  tota!  volume  required 
in  world  trade  Canada  may  he  c,iiied 
upon  *0  provide  a  greater  proportion 
on  account  of  its  geographic  advan¬ 
tage. 


the  past  4  years  and  balance  shee 
position  at  the  end  of  the  1939  fls 
cal  year  'vas  comparati’-ely  so'und. 

Hence,  in  the  event  of  an? 
marked  improved  in  earnings  of  thi 
company,  the  common  stock  woulc 


Investment  Yields 
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5  22  neglected  trifles  aroun'i 

4  3.?i  the  house  that  often  cause  accident.’ 
I*  50  steps,  s  loose  por''!-i 

6  es  board,  a  frayed  extension  cord  s 
'4.?  lamp  on  a  rickety  table  ’vith  a  frin- 

4  la  ged  scarf  hanging  m  er  the  edge 

5  2’  marbles  scattered  on  the  floor 
J  .Voting  in  a  home  such  details  a? 

«  n?  these,  the  canvasser  mentions  non? 

4  ef  tiieii3  She  mere!'-  tells  about  the 
n  3?  Home  Safety  camp-aign  says  there  .’ 
:'  s,  a  safety  exhibit  at  the  nearby  Heabh 

5  41  Center,  and  asks  the  house-wife  if  sh® 

3  as  won’t  help  by  spend’ng  an  hour  ''r 

1  two  a;  an  attendan’  there.  L’eavinz 
y-O!  a  pamphlet  and  an  inspection  hlan'r. 

5  2  the  canvasger  departs  It -works  het- 

4  i,,  ter  than  direct  attack  Usual!’"  ’h® 
’  vi  housewife  thus  approached  will  b® 
^  asking  for  a  windc”'  sticker  within 
s'si '  a  few  n-eeks. 

5  ||,  The  Bureau  has  paid  particular 
g  42  ‘  8’t^(^ti7ion  to  cheap  means  of  better- 

2  ,  ing  conditions  Straps  or  rope  across 
1;^  an  open  window  protect  a  child  fr'^m 

i  falling  out  as  safe!'  as  do  Iron  bars 
i  Scre’v  eyes  and  a  rope  ’vin  serve  on 
I  the  cellar  stairs  ip.”®ad  of  a  mor® 

!  expensive  handrail  That  bottom 
step  of  the  cellar  fiair?  -which  b®- 
s  as  cause  not  seen,  cause.’  many  a  fall 
5  in  I  may  he  painted  ’'-ho®  Mason  jar 
T  Tg  I  rubbers  w'ill  anch"'-  slipping  riiz? 

J  2y  Tiny  hells  may  be  p'"  on  poison  pill 
s  ,0  boxes  and  adhesi'®  ■''me  around  all 
s  no  I  n-iedinne  boxes  ’'-hich  •  .an't  be  locked 

3  n*  away  from  children  s  -eaeh.  Rubber 
ii  2>  mats  for  bathtubs  ami  a  handrail 
J  along.side  will  aveti  r,  my  fractured 

i.s  ribs.  Kitchen  kni’c-  'iclong  on  ai 

ii  Zi  wall  rack,  nni  iiiniblcd  haphazard  in 
So  '  . 

on  dra’vers. 

j  so  Above  all.  Kans.i-  itv  worker.?  | 
P  stress  order  and  nraim'’?.  Slip?  and 
2  73  ;  falls  are  frequenil'  ■  "ised  by  arti- 
J  cles  strewn  where  t:-'’-  'ire  not  sup¬ 
posed  to  he  The  -  d®  heading  of 
“Falls  in  the  Horn®  lakes  iT.junj 
^  7,  lives  a  ’-ear. 

’  «2  Sometimes  it  is  a 
J  2',  forming  zood  habd’ 

1  «.3  be  simpler  than  tU'-’ 

I  2^  of  cook  pot?  on  the 
I  35  the  outside  edge.® 
j  won't  bump  them  o* 
jthem.  Yet  the  we! 


jftlASU^ 


G-ypsum  Lime  &  Alabastine 

Please  advise  me  as  to  wh/i* 
ccnj.rse  1  sh/vjld  follow  in.  con.nectton 
with  m,y  holdings  of  50  shares  of 
Gypsum.  L"ri.e  ^  A.lahasHne  stock 
I  am,,  in  doubt  whefh.er  I  should  hold 
on  to  these  shares  or  if  a  switch 
would’  be  justified  — •  M.  D  C.,  Tor¬ 
onto 

Gypsum  Lim®  &  .Alabastine  ? 
buslnes.c  and  earnings  depend  al¬ 
most  entirely  upon  activity  in  the 
construction  industry  in  Canada, 
more  particularly  in  re.sidentia! 
building,  Bales  for  tbe  fi.scal  year 
which  ended  November  30th,  19-39 
sho’ved  a  noticeable  improvement 
over  the  preceding  fiscal  period  and 
net  earnings  ix-ere  equivalent  to 
4.5 '2  cents  a  share  on  the  outstand¬ 
ing  capital  stock  ,ns  compared  with 
21  cents  a  share  reported  for  the  12 
months  ended  November  30th,  1938. 

Operation  of  the  enmpany,  as  indi¬ 
cated  by  production  figures  on 
gypsum  issued  from  Ottawa,  ap¬ 
pear  to  have  shown  further  im¬ 
provement  so  far  thi.s  year.  It  is 
doubtful.  hO’vever,  whether  opera¬ 
tion?  may  b®  expeetpd  to  sho’v  con¬ 
tinued  expan.sion  under  ’variime 
condition?  which  are  not.  as  a  rule, 
conducive  to  activity  in  the  con- , 

?‘ruction  'ndu.stry. 

Company  has  no  preferred  stock  po.ua!  T?i  j  nn 

ahead  of  the  common  share?  but  j  Tort'«te  .  2''2  10  on 

had.  at  the  end  of  last' year  $3,--  „  .A«k«l  quoution.  ibi  be  quot*tic. 


Asiftr 

C »rgni  r>ir«ent 

prta- 

Cnnafeinn  Cplarp^o 
(  ansdlan  Cnffons 
Porrj.iior  (.'oal 
I'ominion 
I  'ominior  Tar 
Dominion  Tpxtilf» 
Gatinran  Poupr 
(tood.v^ar  Tl  rp 


bOCQUSB  of  its  ^yC^9f0frZ^.,,Veriodic  costly  refinislting  iindl 
excessive  cleaning  costs  are  nut.  with  this  permanent  floor.  For  offices,  stores, 
restaurants,  in  new  builciings  or  in  buildings  under  renovation,  wherever  beauty 
is  important,  wherever  foot  traffic  is  heavy.  Besides  cutting  overhead. 
Dominion  Battleship  Linoleum  is  restfuJly  quiet  and  comfortable  underfoot; 
rich  and  dignified  in  appearance;  a  distinct  asset  from  every  viewpoint. 
Available  in  a  wide  range  of  colours  and  effecTs  offering  limitless  decorative 
scope  and  backed  by  our  5-Year  Guarantee  when  laid  according  to  our  specific 
cations.  Write  us  for  samples  and  literature. 

DOMINION  OILCLOTH  A  LINOLEUM  COMPANY  LIMITED,  MONTREAL 


MoColl  -Front  ppa*' 
Monf-rsl  r'cittoriM 
N’atL  Brpwpr’6*a 
Ogilv 
OtlB' 
bagui 


9  roGTpr 
iBV  Fowl 

a»'adn  r 
)f  Gaoa'i 
Walk'^'  G.  A  V 
Wratprti  (Irnrp 


B4^'KS 


matter  nf 
'ething  could 
s  ’he  handler 
ve  a^'a^*  fr^rn 

'  that  adult? 
bildren  reach 
i:gh  uaiversa! 


L  o-  B  ”rori8 


NOW  MUCH  OF  YOUR  OTIERHEAB  1$ 


the  financial  times.  MONTREAL.  JULY  19,  1940 


Aelna  Life  Raises  Rates 
Result  of  Lower  Return 


!^EIVS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


j  listed  sectiPities  are  usually  consid 
j  ered  llciuld.  while  investiuenlp  in  un- 
listed  securities  or  those  of  siihsld- 
;  iary  or  affiliated  companies  are  not. 
I  since  -their  marketability  may  be 
•open  to  question  and  their  face  value 
.  only  be  estimated  roughly. 

The  next  items  which  engage  at¬ 
tention  are  the  plant  assets,  and 
I  these  frequently  tnvolve  detailed  in 
:  vestigation.  If  automobiles  or  iitioks 
i  represent  any  substantial  mvesr- 


:  Hartford.  Conn.  —  Aetna  lafe  In¬ 
surance  Compan.v  announces  it  will 
\  increase  its  rates  for  life  and  endow- 
'  ment  policies  effective  on  contracts 
'  sold  after  September  1,  explaining 
that  the  action  was  prompted  by  dc- 
:  dining  returns  from  investments, 
j  The  announcement  stated  that  al¬ 
though  higher  premiums  have  been 
freely  predicted  in  the  industry  for 
some  time  the  Aetna  was  believed 
to  be  the  first  company  to  take  the 
step  of  calculating  its  non-partici¬ 
pating  premiums  on  a  rate  of  inter¬ 
est  of  three  per  cent,  instead  of  the 
three  and  one-half  per  cent,  reserve 
basis  now  in  effect  in  practically  all 
stock  companies  for  many  years. 

The  increased  rates  for  life  and 


The  Balance  Sheet  From 
A  Bankers  Viewpoint 


Fund  Will  Absorb  $67,200,000 
in  First  Year  —  $11,200,* 
000  From  Ottawa 


By  H.  A.  GORDON, 

In  Thr  Canadian  Banker. 


Surx'ey  of  U.S.  and  Canadian 
Purchases  First  Half  of 
1940  Issued 


THINKING 
,  MEN  AND  > 

Lwomen  J 


making 


TO  MAKE  loans  at  inttrest  —  and 
to  have  them  repaid  —  is  still 
I  the  ma.ior  function  of  a  commercial 
I  bank,  as  It  has  been  from  the  incep- 
i  tion  of  the  banking  system,  and  the 
fundamental  requirements  of  a  safe 
loan  are  still  those  famous  old  three 
“fs".  rharacter.  Capacity  and  Cap¬ 
ital.  to  which  is  sometimes  added  a 
fourth.  Collateral  Character  and 
capacity  are  the  two  prime  factors; 
capital  is  not  of  such  immediate  im¬ 
portance.  since,  given  the  first  two 
requisites,  capital  may  he  built  up  by  i 
lusbanding  of  earnings,  l-ack  of  ■ 
■apital  naturally  handicaps  a  busi-  i 
ness  somewhat,  and 
collateral  ii 
placing 


COVERS  WIDE  FIELD 


into  next  month,  .so  as  to  permit  of 
passage  of  the  Unemployment  In- 
.s-urance  Bill,  which  wa.s  Introduced 
'  in  the  lower  house  thi.s  week.  Rati¬ 
fication  of  the  bill  by  the  Commons 
is  not  expected  to  absorb  very  much 
time  but  strong  npposiliion  In  the 
Senate  is  looked  for  in  view  of  com¬ 
ments  made  by  the.  Hon.  Arthur 
Meighen.  lender  of  the  opposition  In 
the  upper  house. 

The  bill,  as  presented,  provides 
for  administration  of  the  scheme,  by 
a  3-man  federal  commission.  In  the 
year  1941.  which  would  be  the  first 
year  in  which  benefits  might  be 
drawn  by  employees.  It  is  estimated 
that  2,10(1.000  vvage-earners  would  j 
be  affected.  The  estimated  annual  | 
administrative  cost  of  the  scheme! 
to  the  federal  treasury  is  ovgr  $o.- 1 
000. ono.  so  that  the  taxpayer.s  of  | 
Canada,  will  have  to  raise  .^Ifi.OOO.OOO  | 
in  the  first  year,  including  the! 
amount  of  the  government's  contri- ! 
button  to  the  fund  about  $11,200,000.: 

An  important  feature  of  the  new  | 
scheme,  as  compared  with  that  of  | 
19,",i.  is  the  principle  of  graded  ' 
rather  than  flat  contributions  and  1 
benefits,  and  the  latter  are  given  ! 
as  a  proportion  of  normal  wages,  j 
Another  feature  is  provision  for  i 
daily  rates  of  contributions  as  well  ! 
as  weekiv  rates,  thus  partially  un- i 
employed  persons  are  dealt  with  j 
automatically.  A  contribution,  iin-  j 
de.r  this  scheme,  is  payable  for 
every  day  worked. 

Benefits  After  30  Weeks 
An  employee  is  qualified  for  bene- ! 
fits  from  the  fund,  according  to  t.he  j 
schedule  provided  b.v  the  measure. | 
after  he  or  she  has  made  contribu-; 
tions  for  3b  weeks,  instead  of  40  i 
weeks  as  under  the  Bennett  plan  of, 
1935.  and  with  the  important  change.! 
too,  that  the  weeks  may  he  split.! 
for  it  provides  that  the  contributions! 
be  made  for  3b  weeks  or  ISO  days,  j 
Employers  will  provide  two-fifths ; 
.'f  the  fund,  employees  two-fifths ; 
ind  the  federal  government  one-fifth  ; 
if  the  fund,  while  the  federal  gov- 1 
ernment  will  also  bear  the  admin-; 
istrative  costs.  These  will  he  large' 
for  it  is  estimated  that  an  adminis- 1 
trative  staff  of  about  3..5bb  will  be  j 
emploved  w  ith  head  offices  at  Ot¬ 
tawa.  I 

The  fund  in  the  first  year  of  the  ; 
scheme's  operation  w  ill  amount  to ; 
$iiT.2bb.bfio.  employers  providing! 
$28,000. bOO,  the  employees  a  similar! 
amount  and  the  federal  government 
$i1,2b0,000.  < 

Refund  of  Contnhutioiis 

Under  the  scheme  a.v  submitted. ; 


Chicago.  —  The  stimulating  effects 
of  the  present  war  in  Europe  on  vari¬ 
ous  lines  of  industry  is  reflected  in 
a  suriey  of  life  insurance  buyers  re¬ 
cently  completed  by  the  .American 
Pen  ice  Bureau  with  executive  offices 
at  230  North  .Michigan  Avenue. 

(  hicago. 

The  Service  Bureau,  which  makes  ,, 
life  insur.ince  inspection  reports  for 
the  155  life  insiiranre  companies  of 
the  I  niied  Stales  and  '  anada  that 
are  members  of  the  .American  l.ife 
I'onvcntion.  will  short  !>■  make  the  i 
complete  survey  available  to  the  ' 
members  of  the  Convention  and 
others  interested.  The  survey  is  ! 
being  issued  under  the  title:  "AA  ho  ; 

Are  Buying  Life  Insurance  This  Sum-  ! 
mer."  It  is  the  .sixteenth  such  semi- 1 
.annual  studv  of  life  insurance  buyers  ! 
compiled  b'  the  .American  Service! 

Bureau  for  the  agents  and  agencies  i 
of  the  American  Life  Convention ! , 
companies.  As  in  past  sur'  ev  s  a  j 
sfude  of  ]b.bbiv  .aiiplirants  for  lifej 
insurance  was  made.  The  particular 
applications  included  in  this  survey  j. 
we.'-e  received  bv  companies  during  ! 

Tune.  ]9tb, 

The  siirvev  reveals  that  each  clas- 
s.fication  of  skilled  v«orkeis  in  the! 
building  industry  shows  defini'e  in-; 
cre.ise  in  number  of  buyers  of  life  in- ! 
suranre  th.s  Summer.  This  is  heliev- 1 , 
cd  due  t'V  the  greater  activity  in  eer-  ; , 

'?in  lines  of  eonstruet;r«n  this  year  |  ] 
compared  with  ;i  vp.ar  ago — notahivj, 

T.  private  iadiistri.il  hnildiugs  and  in  | , 
homes  erection. 

Per.mns  engaged  in  vvholesale  and 
’■ctail  trade  numerically  .accounted 
for  more  'new  life  insur.ance  applica¬ 
tions  in  this  survev  than  in  either  of 
the  two  prior  semi-annual  survevs 
This  improvement  in  trade  activity  is 
reflected  throughout  the  building 
materia!,  food  and  allied  products 
and.  to  a  noteworthy  degree,  in  the 
general  merchandising  classifica¬ 
tions. 

iValn  In  Alilifary  .'lerviee 

Those  engaged  in  military  and 
naval  service,  w  hile  not  a  large 
gr'vup.  show  the  greatest  percentage 
of  in-rease  in  number  of  appiirations 
compared  wjib  previous  survevs. 

Students  more  than  IS  years  of  age 
also  give  evidence  of  greater  interest 
in  life-  m.-urance,  a  substanttallv 
larger  number  appearing  among  the 
Ib.obo  applications  studied  th.s  .tune 
than  amorng  the  hu'ers  of  either  last 
December  or  June,  1939. 

It  is  interesting  to  note  that  e.v-  profitably  fo 
rlud.ng  from  'he  ib.oob  application.-  thorough  in 
s'udied  all  rhildreu  to  IS  sears  <<(  is  impera 
age.  all  house  wives  and  ail  those  al- 
rea/lv  in  the  military  service,  a  total  ' 

of  l.SST  person.'.,  almost  half  or;  .A  husj 
49 'Tfr  of  the  remaining  $.113  appli- ;  ing  at  .v 
c.ant.s  are  males  between  tlie  age.s  years  =h' 
of  IS  and  3b  vears.  inclusive  ■  .somewha 

The  a-.erage  policy  applied  for,  period,  a 
among  the  ib.oob  .ippijcations  studied  wil!  .shot 
in  .tune  w.a-  -jt;  vhirh  is  slight'y  ■  much  ha; 
in  eveess  of  the  average  reflected  hv  er's  eqni 
'be  .June,  1939  s'ud-e.-.  when  'he  'vheiher 
average  policy  sought  '■n:  $2. 12b.  tion  to  t 

The  appiic-aats  thia  .Tune  included  :  .".mount  i 
4.24'*  who  indicated  they  were  new  le.a-on.  ; 
buyers  of  life  msursnre.  or  53'>  of  .=^urplu,s 
the  en'ire  total,  after  e.x^luding  ap-  ^  dends  ha 
pl;c’at;r.ri.=  from  l.bfs  children  undei  r..|.c  e.\pc.n 
jt;  veirs  of  age,  .a  vear  ago.  after  fit  and 
evchi-aing  rTO  children  .the  new  bur-  .sp.->nsih;e 
C-;  s  numbered  •‘.2'’.b  (.v  of  the  ed  carnii 

adult  applicants.  Of  'he  1  emain.ng '  fer  to  sh 
adult  appl.cants,  ufter  c.xcluding  the  o-  these 
nc.'.-  bu' er.=  .  l.l.ib  Of  ,,f  the  a  chat 

e-rire  ’ot.a!  of  i;dul’s  indicated  thev  ycir  rath 
.'rlready  had  other  insu-ance  with  the  n’ofit  ani 
c-  mpar-'  tr.  v  lie  h  tije.  were  .applv- .  'e,-t  t>per, 
v-hi.'e  or  Jd'!  said  tbe>  h.ad  1  vear,  but  1 
infurante  v.  I'h  other  companies.  i  ej,  the  b 
The  c.-i.-t  'hat  this  survey  includes,!  wr:ghe/l  1 
ail'tl'.c  who  alreadv  ha’ e  other:  fur  hi.s  < 
.r.surar.ce  cfimpared  with  .TT7.'  ,scp ;  w:<.h  to  i 
.UassiSic-d  a  vear  ag-i  teems  'o  in- j  c.harge  a 
d..'.  ate  these  American.s  appreciate'  which  tl 
T'-e  t-cundness  r.f  li'n  in.surance.  j  prefer.^  t( 
hence  the‘r  de.sire  'o  increa.’te  their:  count 
ime  ot  protection.  The  number  'tf  Assuini 
applications  f"!  pulic.ec  of  .5.5.000  or  i  cumijlate- 
iri'.'re  studied  thus  .iiiae  ’vas  1,035  as',  the  hank 
agam.'-.t  1.040  in  June.  J9.39.  •  ord  of  im 

, _ I  which  to 


this  IS  where 
is  of  the  greatest  use,  re¬ 
capital  as  a  background  for 

*  I  banking  accommodation.  .No  banker 
I  worth  his  salt,  however,  will  accept 

‘  capital,  or  even  collateral,  as  a  sub- 

*  ;  siiiute  for  what  is  sometimes  regard- 
'  :  ed  as  the  old-fashioned  virtue  of 
'  j  good  character:  for  in  dealing  with 
T  the  man  or  business  without  moral 

■  j  background  if  will  often  be  found  1 
‘  that  capital  has  been  dissipated  vvhen  ' 
'  I  it  IS  most  needed  and  it  ma.'  even  be  ^ 
I  that  rollateral  has  lost  Is  pristine  at- 1 
I  tractivenp.=s  when  the  day  for; 
I  liquidation  of  a  'sticky''  loan  arrives.  ' 
j  In  appraising  these,  very  necessary  ^ 
I  attributes  of  a  .safe  loan,  the  banker- 
i  scans  balance  sheets  with  a  keen  eye.  ' 
•  Faced  with  an  application  for  credit! 
ifrom  a  new  connection  it  is  his  prac- 

■  tice  to  request  a  series  of  balance 

■  sheets  coverin.g  preceding  as  vvell  a.s 
the  latest  tisi  al  period,  as  it  15  im- 

j  portant  that  he  should  have  a  history 
I  of  the  business  'hrough  a  business 
!  cycle  —  a  snapshot  of  it  in  w  hat  may 
I  be  called  a  normal  >ea."  and  the  most 
I  recent  information  regarding  its  cur- 
I  rent  financial  pos.tiou. 

;  The  banker  first  checks  the  segre- 
'  gat  ion  of  liquid  assets  from  fixed 
assets,  nnd  of  floating  debt?  from 
deferred  debts,  as  accounting  prac- 
Ince  does  nor  always  conform  to 
banking  ideas  in  this  regard  Then 
!  a  complete  set-up  of  the  various 
items  on  a  comparative  basis  is  made 
and  a  similar  comparison  of  figures 
from  the  trading  and  profit  and  loss 
'accounts  is  prepared.  .Annual  recon¬ 
ciliations  of  total  surplus  are  noces- 
'  sary  if  there  has  been  anj'  disappear¬ 
ance  of  rash  from  the  business  which 
:  is  not  accounted  for  m  the  profit  and 


ness  and  he  will  be  Interested  to 
know  whether  adequate  cover  is 
provided  for  possiible  fire  losses  on 
merchandise  as  vvell  as  on  fixed  as¬ 
sets.  He  will  further  ascertain  whe¬ 
ther  use  and  occupancy 
IS  carried  and  if  all  form; 

covered 


insurance 
of  public 

j  liability  are  covered  to  an  extent 
which  reasonably  assures  fhe  busi¬ 
ness  against  direct  claims  in  the 
event  of  misadventure.  Business  life 
insurance  on  executives  responsible 
for  continued  successful  operations 
is  usually  considered  a  requisife 
.and  should  be  adequate  to  crvmpen- 
sdte  for  untimely  loss  of  their  ser¬ 
vices. 

Having  completed  this  exhaustive 
investigation,  the  banker  will  pre¬ 
pare  his  estimate  of  the  net  worth 
of  the  business,  first  as  a  going  con¬ 
cern.  then  on  a  liquidation  basts. 
He  has  now  completed  his  study  of 
the  character,  capacity  and  capital 
of  the  bu.siness  and  Is  ready  to 
deride  whether  he  can  safely  extend 
credit  to  if.  If  he  concludes  that 
character  has  been  revealed  through 
his  investigations,  that  capacity  is 
satisfactory  but  that  capital  is  not 
sufficient  to  vvarianr  proceeding 
with  the  proposed  loan,  he  will  next 
consider  the  collateral  aspect.  Has 
the  business  sufficient  assets  whicb 
it  may  freely  pledge  under  Thf 
Bank  .Act  to  protect  fhe  bank  it 
case  of  need?  To  determine  this  tht 
banker  will  frequently  find  It  neces 
sary  to  examine  the  provisions  «> 
trust  deeds  or  other  forms  of  cn 
cumbrance. 

Now  comes  the  final  interview 
with  the  customer  and  the  derision 
of  the  bank  relative  to  the  credit, 
application  is  disclosed  It  may  be 
fnar  certain  adverse  trends  have 
been  observed  in  the  course  of  the 
investigations  which  require  correc- 
rection  before  assistance  ran  be 
granted  and  friendlv  .«uggestions 
will  be  made  from  a  wealth  of  ex¬ 
perience  in  dealing  vvith  similar  sit¬ 
uations.  Finally  all  arrangements 
are  completed  and  another  loan  has 
been  made  to  assist  the  growing  j 
commerce  of  the  country.  ; 

A\"hat  a  wealth  of  detail,  you  say.  1 
.just  for  the  purpose  of  granting  a  i 
loan  to  a  business  you  probably  j 
sensed  was  quite  worthy  of  eredit  in  ' 
the  first  place.  Well,  maybe,  but  bal -  ' 
ance  sheets  do  tell  a  story,  especial-! 
ly  vvhen  one  reads  between  and  he- 1 
yond  the  lines,  and  the  banker 
sleeps  better  o'nigbts  just  because  I 
of  them.  I 


• ;  can  be  tested  further  by  an  actual 
'  ledger  examination  of  the  records 
of  farger  accounts,  or  by  obtaining 
I  credit  reports  on  the  obligants.  or 
.  both.  Some  betnkers  prefer  to  ex- 
I  amine  the  ledger  records  of  the 
I  busineiss  and  to  discuss  the  accounts 
1  briefly  with  a  credit  man  as  this 
helps  to  "age"  the  accounts  and 
!  sometimes  uncovers  disputed  items 
or  other  features  of  an  unsatis¬ 
factory  nature  not  revealed  mother 
.  ways 

‘  Bills  receivable  are  becoming  less 
frequent  in  balance  sheets  of  the 
.  pre.sent  day  ac  all  receivables  are 
!  usually  grouped  under  one  heading. 

but  wbeie  bills  do  appear  much  the 
:  same  examination  must  be  made 
as  in  connection  with  accounts  re- 
;  ceivable  unleiss  ell  the  items  are 
:  accompanied  by  docaments  cover- 
I  ing  merchandise  to  be  delivered  on 
!  payment  only,  in  which  case  a  cur¬ 
sory  exammailon  will  usually  suf- 
:  fice  since  it  may  be  safelj  assumed 
;  that  any  lo.>s  likely  to  be  incurred 
:  will  be  purely  marginal. 

Advajices  to  Trinclpals 
1  Mention  might  be  made  of  advan- 
cas  to  principals  or  employees,  pro- 
I  bablv  .shown  under  the  heading  of 
'  cither  accounts  or  bills  receivable. 
AA  hiie  advances  of  this  nature  are 
frequently  necessary  to  the  success- 
,  ful  operafion  of  a  buslnes.'.  the 
j  banker  must  look  at  them  slightly 
j  askance  because  in  the  event  of 
a  forced  liquidation  they  are  usu- 
1  ally  difficult  to  collec.*  and  must 
therefore  be  largely  disregarded  in 
,  estimating  the  total  realisable  re- 
!  source-s  of  a  business. 

'  Turning  to  inventory  figures,  the 
hanker  us  interested  in  the  basis  of 
valuation;  how  much  has  been  al¬ 
lowed  for  shop-worn  stock  or  other 
j  L>rms  of  depreciation,  if  it  ts  a 
!  manufacturing  concern,  how  much 
repre.seni.s  raw  materials  and  how 
m'uch  'he  finished  product"  The 
:  total  value  must  be  considered  in 
relation  to  sales  so  that  it  may  be 
determined  how  closely  ctocks  are 
'  in  line  with  actual  needs,  for 
herein  many  a  fundamental  vveak- 
ne.ss  IS  found  Some  businesses  are 
inclined  to  speculate  in  merchan¬ 
dise  by  carr'dng  stocks  larger  than 
,  are  necessary  in  either  raw  or  fin- 
j  i=befi  goods.  This  is  a  practice 
;  whii.h  must  be  discouraged  if  the 
!  business  seeks  hanking  acrommo- 
i  datioii  unless,  of  course,  it  can  be 
I  .sbowTi  that  the  stocks  have  been  ac- 
I  qiiired  for  a  specific  purpose  and 
;  can  .-uEsuredly  be  sold  without  in- 
i  ventory  loss 

I  In  some  balance  sheets  in  found 
;  an  "Investment  Account."  which 
'  may  include  the  cash  surrender  va¬ 
lue  of  life  insurance  on  principals, 
or  stock?  and  bonds  of  various 
kind.*,  or  both.  Life  Insurance  and 
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I  if  an  Insured  person  was  unem¬ 
ployed  during  part  of  a  week,  con¬ 
tributions  vvould  be  payable  in  res- 
j  pect  of  him  in  the  first  Instance  for 
the  whole  week,  hut  he  or  she  would 
be  entitled  to  a  refund  of  contribu¬ 
tions  paid  for  such  days  of  unem- 
plovment. 

The  list  of  those  excepted  from 
this  scheme  is  an  extensive  one.  Ex¬ 
emptions  include  those  engaged  in 
such  primary  industries  as  farming, 
horticulture,  forestry,  fishing,  lum¬ 
bering.  hunting  and  trapping,  trans¬ 
portation  by  water  or  by  air  and 
ftevedoring.  domestic  service  except 
where  the  employed  person  is  en¬ 
gaged  in  a  chih  or  in  any  trade  or 
business  conducted  for  gain,  the 
military,  naval  and  air  forces  of 
clanada.  th®  cjvi!  service  all  those 
with  vvages  exceeding  *2. nan  a  v^ar, 
and  those  in  receipt  of  old  age  pen¬ 
sions. 


Weekly  contnbuticn  and  bsnaflt  ra'ee  ar»  a 
— Con  Iribu' 
r.mplov*r  1 


4A.4P  but.  leas  than  47.50 .  ,21 

»7  50  but  l*s»  than  *9  nO  .  .  .  .  .  .25 

.59  60  but  laaa  than  f  12-00 .  .25 

512.00  but  than  $15,00 .  .25 

51500  but  lasa  than  520.00.  ..,  .27 

520  00  but  lasj  ih.nn  520  00 . 27 

520.00  but  la^R  than  530.50 .  .27 

in  Ih*  caaa  of  thosa  aarning  laaa  than 
apa,  tha  amrioy?''  contributa.u  18  cants  a.a  1 
bahalf  nf  his  amplo.vaa. 


.30  510.20  5!2n0 

.30  512.24  514  40 

1  90  cants  a  day  cr  those  under  10  veara  ot 
his  share  and  also  contributes  nine  cents  or 


Staff  Appointment; 


The  v  ec'hly  ato.lem®n'  r.f  the  Bank  of  Canada  as  of  ,Iuly  10.  1940  shows 
a  £.3.0  rf  .'2.741,49a  ir.  Ptpaiing  and  U  S  funds;  as  compared  with  a  ■week 
ago,  Tot.ij  mve: tuients  have  declinod  .$258,979.  due  to  a  drop  nf  $1,072,292 
in  short  term  pai'or  whi.’b  ha.s  only  been  partly  offset  by  a  gain  of  $503,223 
in  other  government  setuiities. 

Ail  ..then  assets  are  down  $.5,295,510  reducing  total  assets  by  12,535,389. 

Total  depo.aitr  have  dropped  $2,549,535 

•As  compared  with  a  year  aro  total  in’  estmente  have  been  increaaed  by 
$3.5,594.950,  du®  largeiy  to  a  gam  of  $30'i,'i25,647  in  government  short 
terms.  A  gain  in  other  .'i.ssei.s  wa.s  shoum  amounting  to  $2,592T25.  Tota! 
drposit  liahilitic?  have  gamed  .tij.t'01.193.  th®  largest  gain  in  this  account 
being  on*  -.f  $19.4,90. .317  iu  dominion  deposts.  "All  other  liabilities"  have 
gamed  $2,9  42,499. 


manage 
ihoal  Ld 


i-i.  Lawrence.  ninr..a2'er  .a'  Oranse 
vilif.  Oni  .  has  been  made  inanate 
01  .Nirig;..ra  Falls  '  en're.  On' 

0  F  Pankin®,  rc.ana ger  at  ;3ho!: 
J.ake.  .'.’an  .  g.jo;  'o  .Alaait'jii,  Man 
a.'-  mar.r.  jer 

Tl'.c  fr.ilowing  retire  on  p®n-',on.  L 
I  (t  1‘evauv,  B-ifse  Terre,  Onad. 
H.  Fi  Girv-in.  .•^i.aiiir  lohn,  Noith  End 
-N  B  ,  <■.  P.  Old.  -Mauitr'U,  Ala.n 


ASsFT^ 

I 


T  Ota!  -  . . . « 

5 ubsidiary  C  oin 

Ai^A'anres  and  r^aNirgs 

lisnk* 

IrfVf-btnr.er.tiA-'- 

a  Lominion  and  Prorincial 
short  term  8e'*uriti«'S 
b  OtfiPf  l  orriiulorv  and  Prov. 

R«*ruritief  . 

(r  Other  s<  curiliP8 . 


DtD  YOU  KNOW 
TH£  BR£W£RiES  PAY 
MOP£  THAN  ^/5. 000,  OOO 
A  Y£AP  iN  FEDEPAL 
e^PPOV/NC/AL  TAXES  9 

that's  mope 

THAN  ^/,2S0,000 
iVEPY  MONTH  TO 
HELP  PAY  60VEPNMENT 
AND  WAP  costs/ 


WAWANESA 


Mutna!  Insurance  (  ompany 

Assets  Exceed _ $2,««0,000.on 

.Surplus  . 

Lxcccils  .  1,000,0(10.110 

W  awanesd  ranks  )st  against  all 
<. t>niT»ani«*s  operalin;^  jn  C-anada  on 
Net  I  lie  Premiums  Written  accord- 
in«  to  Dominion  figures  for  I9j9. 

Head  Office;  AA.ivvanesu,  Alan. 
E-istcrn  (Jtfice:  Toronto,  Out, 

Lrs nt  nevn  vr‘r.  LJrj. 

monton.  i'^askatoon,  Wmiiiprg. 
tj.ii  Mon-tor. 

2.00<)  Alenin  Arroaa  (anadn 


Total . 

7.  Hank  Pr4*mi»f*B 

8.  All  otri4*r  asaeus 


M.ABir  ITIPS 

t.  (’apital  paid  up  .  . 
2  Kent  Fund 
:i.  .Votes  in  circulation 
4. 

Dominion 


fc  ("bartered  Hanki 
*rl .  Otb^r 


Total  I  nposits. 


1  abilities 


Total  Uabilitica 


!.Sd8.3£9  +110.623356 


6,' 04,964 

2.7.5.5,544 

2.749.420 

—234,260.734 

222/»60 

2'2,271 

— 

20.211 

—  150.2:5 

8..i00.r'00 

8,600,000 

-(-  3,500.000 

420,418.366 

421.48.5,567 

— 

1,072.202 

-s30-»,628,647 

120.389,846 

119.559,623 

+ 

808.223 

•f  69,266,233 

540,77.,,2I2 

541.046,191 

_ 

268,979 

-(-378,894.!)80 

1.717. IH6 

1,717,186 

+  68,860 

6.380,427 

10,676,037 

— 

6.296.610 

+  2.5t2,12'i 

.'..17,107.851 

659,346.230 

- 

2.838,389 

1 150.623,355 

r.ooo.oon 

6,000.000 

2,449,7f6 

2,449,756 

-(•  546.2' 2 

284,680,462 

279.162.693 

■F 

5,617,809 

-(■115.7t8.v2i 

41.t02.478 

33.S49A89 

+ 

7.963,089 

-h  l?,450.547 

209.146,328 

216.661.87.6 

7..616,549 

-e  8,013,  02 

8.9,-6,663 

12.044.040 

3.08  .377 

•r  t,  01,^44 

260,00.5.470 

2r»2.(>T?t»3')A 

2,640.838 

+  .31.661. E'S 

•  4,92. 162 

tO,678,.61.5 

6.  06.4:3 

-¥  2.94  2.499 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
SHOW  MNOR  GAIN 
ON  SMALL  VOLUME 

End  of  Weekly  Session  bought 
Slight  Improvement  to  Golds 
and  Base  Metals 


WESTERN  OILS  STEADY 


Toronto  Bureau  The  Financial  Timee 

Toronto. — A  generally  higher  price 
trend  was  displayed  by  issues  on 
Canadian  mining  markets  on  the 
weekly  period  which  ended  on  July 
17th.  The  majority  of  the  gains  were 
recorded  on  the  closing  day  of  the 
period,  although  day  to  day  move¬ 
ments  showed  a  firm  undertone.  To¬ 
ward  the  close  of  the  session  an  in¬ 
crease  in  share  volume  was  noticed. 
On  the  closing  day  162,000  shares 
were  traded,  while  earlier  in  the 
week  volume  continued  well  below 
the  100,000  share  mark.  Senior  and 
junior  golds  led  the  general  advan¬ 
ce,  while  a  few  good  gains  were 
listed  by  selective  issues  in  the  pros¬ 
pect  golds  section.  Base  metals 
moved  upward. 

The  Toronto  Stock  Exchange  index 
of  20  Golds  listed  an  advance  of  3.14 
points  at  82.13  from  78.99  in  the  pre¬ 
vious  week,  while  the  index  of  10 
Base  Metals  closed  at  58.98  from 
67.13  for  a  gain  of  1.85  point  on  the 
week. 

In  the.  senior  golds  section  Lake 
Shore  and  Dome  moved  up  1  and 
points  respectively,  while  Hollinger 
and  Macassa  were  each  25  cents  bet¬ 
ter.  Pioneer  listed  an  increase  of 
24  cents,  while  Pickle  Crow  gained 
1.3  cents  on  the  period.  'VVrieht- 
Hargreaves  was  up  10  cents,  while 
Little  Long  Lac  recorded  an  increase 
of  12  cents.  Sylvanite  was  the  only 
issue  in  this  group  to  list  a.  decline, 
the  loss  shown  by  this  issue  was 
fractional. 

Gains  of  22  cents  each  were  re- 
-corded  by  Perron  and  MacLeod  in  ti 
sharply  higher  .iunior  golds  section 
as  Preston  and  East  Ma.lartic  listed 
increases  of  15  and  11  cents  in  this 
Order.  Chest.erville  and  rochenour 
IVillans  each  recorded  gains  of  to 
cents  in  good  trading,  while  Hard 
Rock  and  Kerr  .Addison  gained  7  and 
S  points  on  the  week.  Kirkland  Lake 
was  traded  in  light  volume,  and 
•showed  an  increase  of  ft  cents,  as  '  'o- 
nlauriim  and  San  Antonio  each 
•moved  up  .5  cents  Bidgood  Kirkland 
was  in  demand  ton'ard  the  close  of 
the  week  and  listed  a.  ."'s  point  rise. 
Other  issues  in  this  group  to  show 
better  than  fractional  gains  includ¬ 
ed;  t'entral'  Pat..  Francoeur.  Leltch. 

•  Madsen.  McKentie.  MeWatters,  Pay- 
ma-.ster  and  Tapper  t'an.ida. 

'  In  tho  prospect  golds  division 
Aiinor  and  .Malartie  Gi^'ldfields  show¬ 
ed  gains  of  7  cents  each,  as  Broulan 
was  in  demand  toward  the  close  of 
the  session  and  listed  a  3  point  in- 
cre.ase.  Senator  was  traded  lightly 
but  showed  an  advance  of  iVg  points, 
while.  Naybob  moyed  up  1  in  fair 
trading. 

In  the  base  metals  section  Noranda 
and  Hudson  Bay  were  traded  2  and 
1'U  points  higher  respectively.  Fal- 
conbri’dge,  which  was  traded  lightly 
for  the  . greater  part  of  the  period, 
showed  strength  toward  the  close 
of.  tlie  session  and  listed  a.  45  cent 
gain  Pend  Oreille  and  Sherrit  Gor¬ 
don  each  moved  up  10  rents,  a.s  Al- 
dermac  was  traded  2  cents  higher  in 
fair  volume. 

In  the  miscellaneous  mines  group. 
Steep  Rock  was  the  only  issue  to 
display  any  activity  of  mention.  The 
stock  recorded  a,  gain  of  29  cents  on 
tho  week. 

The  Western  Oils  section  was  frac¬ 
tionally  higher  during  the  week  un¬ 
der  review,  with  the.  Toronto  Stock 
Exchange  index  of  15  Western  Oils 
listing  a.  gain  of  .15  points  at  19.91 
from  19.76  on  the  corresponding  day 
a.  week  ago.  Royalite  listed  a  gain 
of  $1,  while  Dalhousie  moved  up  4 
cents  in  light  turnover.  Gains  of  1 
cent  were  shown  by  Homo  Oil  and 
Anglo-Canadian.  Calgary  and  Ed¬ 
monton  lost  a  point,  while  Davies 
was  fractionally  easier. 


June  Output  of  Anglo-Canadian 

Group  Showed  A  Slight  Decline 

.lune  deliveries  of  crude  oil  by  the  Anglo-Canadian  group  of  wells  were 
slightly  under  May  sales,  according  to  the  monthly  report  issued  bv  the 
group.  June  deliveries  are  li.sted  at  84,575  barrels  worth  $101,086  compared 
with  94,263  barrels  worth  $112,339  delivered  in  .May.  The  two  Extension 
Oil  wells,  not  included  above,  delivered  18,615  barrels  worth  $21,527  in 
June  compared  with  deliveries  of  17,129  barrels  worth  $19,789  in  May.  The 
Arrow  Oil  No.  1  well,  also  not  included  in  the  Anglo-Canadian  total, 
returned  22,515  barrels  worth  $26,534  in  June  compared  with  21,984  barrels 
worth  $25,470  in  .May. 

Following  is  the  detailed  .statement  of  June  1940  production:  — 


Anglo-Can.  1 . 

Angto^l  an.  3 . 

Anglo-Can.  4 . . . 

Anglo-Can.  5 . 

Anglo-Can.  6 . 

Anglo-Can.  7 . 

Total  Angto>Can . 

Anglo-Can.  ft . 

Angto-Phtlips . 

Argus  Roys  I  . 

Coronation  Roys . 

FirMtons  1 . 

Fourdation  1 . 

Frontier  I . 

Monarch  1 . 

Prairie  1 . 

Spy  Hill  1  . 

Sundance  1 . 

Westflark  1 . 

Westfank  2 . 

Westftank  3 . 

Total  WeBtflank . 

Total  Anglo . 

Extension  1 . 

Extension  2 . . 

Arrow  1 . 


June  194(3 

June 

From  romnI«»tion  t.o 

deliveriri 

Value 

June  30, 

1940 

Bbis. 

Deliveries 

Value 

$ 

Bhis. 

$ 

6,459 

7,461 

142.712 

161,934 

7,911 

9.176 

190 ,.306 

220,719 

6,678 

6,566 

94,890 

108,659 

6,001 

6,8.58 

89,?84 

103,162 

10,626 

12,308 

126,316 

14.V  26 

10,431 

12.099 

62.1.59 

71,593 

47,106 

■54,161 

70 ',966 

814.696 

796 

874 

12,179 

13,6  78 

1  tenting 

1.-.06 

1 ,656 

1,631 

1.721 

18,2 

21,310 

5,023 

6,849 

223,061 

2  .9,120“ 

1,-61 

1,998 

197,830 

2 '.6, -81 

2.104 

2.'  2.9 

236,182 

358,373 

6.184 

■i,897 

436,017 

546,‘*06 

2.1(2 

2.8,58 

221,166 

300.148 

6,408 

6,687 

4.59„540 

.571,56/ 

527 

881 

47.440 

55,981 

6,882 

8.223 

370,616 

441.382 

l.'.OS 

2.096 

94.607 

117,10.» 

1.614 

2.162 

140,148 

182.301 

1,6.38 

2.213 

99,180 

132. ”00 

4.95.5 

6..-0I 

.33.3.935 

432.116  j 

84.673 

101,086 

3,264.036 

4.0  3.750  1 

10,060 

11.620 

21.5,091 

218.886 

8..5.56 

9.907 

115.294 

131.800  j 

22.515 

26,.534 

48,812 

.56,8.33  1 

HOLLINGER  NET 
SHARPLY  HIGHER 
FIRST  SIX  MONTHS 

Company  Reports  Net  of  $2,- 
968,431  Against  $2,522,381 
Same  Period  in  1939 


TAXES  ARE  HIGHER 


PRESTON  REPORTS 
RAPID  EXPANSION 

Company  Has  Net  of  22  Cents 
in  First  Six  Months — Sinking 
Completed 


Mining  to  Be  Considered  an 
Essential  Industry  in  War-Time 


Heads  of  the  Canadian  Mining  in¬ 
dustry  have  received  assurances 
that  mining  will  be  regarded  as  an 
essential  Industry  during  war-time. 

In  the  recruiting  and  military 
training  of  men  arrangements  will 
be  made  to  prevent  pivotal  employ¬ 
ees  from  being  taken  from  thedr 
tasks  and  every  effort  will  be  made 
to  see  that  no  impediments  are 
placed  in  the  way  of  production  as 
a.  result  of  the  operations  of  the 
National  Resources  Mobilization  Act. 
At  the  conference  at  which  these 
assurances  were  given,  were  Fin¬ 
ance  Minister  llsley.  Defence  Minis¬ 
ter  Ralston,  Mines  Minister  Crerar 
and  Graham  F.  Towers,  governor  of 
the  Bank  of  Canada. 

G.  C.  Bateman,  controller  of  min¬ 
erals  and  metals,  was  also  present 
as  well  as  Mr.  Justice  Davis,  Joint 
deputy  Minister  of  National  War 
Service.  The  mining  indu.stry  was 
represented  by  about  twenty  com 
paiiy  presidents  and  directors. 


Earnings  of  $658,242,  equal  to  21.9 
cents  per  share,  on  thp  S.Oftft.ftftft 
shares  outstanding,  are  reported  by 
Preston  East  Dome  Mine.s  for  the 
six  months  ended  June  39.  1949. 
Gro.ss  production  for  the  period  to¬ 
talled  $1,191,217  from  treatment  of 
.90.923  tons  of  ore,  indicating  an 
average  recovery  of  $13.69  per  ton 
■Mining,  milling  and  administration 
costs  totalled  $337,569.  while  re¬ 
serve  for  taxes  (including  excess 
profits  rax  provision  based  on  gov¬ 
ernment  estimate.s)  amounts  to 
$195,415,  leaving  net  profit  before 
write-offs  at  $658,242  as  above. 

Capital  expenditures  during  the 
first  half  totalled  $391,436.  including 
additions  to  plant  and  machinery, 
shaft  sinking  and  the  purchase  of  a 
49  acre  claim  adjoining  the  com¬ 
pany’s  most  northerly  claim  on  the 
ea  St. 

The  completion  of  the  main  shaft 
to  its  objective  of  1.659  feet  during 
this  month  is  expected,  a.  depth  of 
1.559  feet  having  been  reached  on 
Inly  1.  Seven  nevv  levels  will  be 
available  for  development  when 
inking  is  completed.  Underground 
development  work  is  responding  sat¬ 
isfactorily.  and  considerable  work 
additions  to  the  plant  has  been 
accomplished 

The  mill  Is  currently  handling  in 
the  neighbourhood  of  599  tons  a  day, 
but  lit  is  pointed  out  by  D.  G.  H. 
Wright,  president,  that  consistent 
production  figures  should  not  be  ex¬ 
pected  while  the  mine's  monthly 
production  is  being  increased  by  at 
least  19  per  cent  in  line  with  the 
directors'  policy  of  aiding  •  anada  s 
war  effort.  With  new  levels  avail 
able,  mine  development  will  be  kept 
in  line  with  produetdon  and  probably 
in  excess,  as  an  enlarged  develop¬ 
ment  programme  is  contemplated 
with  the  object  of  making  a  decision 
on  the  advisability  of  mill  increase. 


HIGH  GRADE  ORE 
AT  PRIVATEER 

Ore  Shoot  Grading  Three  to  Six 
Ounces  On  l,OOO.Ft.  Level 
in  No.  2  Vein 


On  the  199ft  foot  level  of  No. 
vein  Privateer  Mine  T.td  now  has 
39  foot  ore  shoot  averaging  3.95 
ounces  gold  per  ton  across  width 
of  .97  feet  and  a  second  ore  shoot 
155  feet  long  averaging  6  38  ounces 
per  ton  across  an  .average  width  of 
.77  feet.  Officials  of  the  company  re 
port  that  approximately  590  tons  of 
muck  from  the  drift  on  the  princi 
pal  nr°  shoot  averaged  1  IS  ounce 
gold  per  ton.  This  drift  to  date  has 
yielded  gold  amounting  to  approx! 
matelv  $25.9ftft  from  the  driving  of 
the  drift  tunnel  alone,  r.hances  for 
further  ore.  shoots  on  the  Iftftft  leve 
appear  to  he  good,  an  official  report 
states. 

On  Privateer's  main  vein  on  the 
1225  level  a  lensth  of  15ft  feet  has 
carried  considerable  free  gold  and 
has  furnished  ore  to  the  mill 

The  main  stope  on  ihp  Van  Tsie 
veiin  has  turned  definitely  hish 
erade,  and  for  the  past  month  ore 
from  this  stope  has  averaged  ap¬ 
proximately  .5  ounces  gold  over 
vein  width  of  more  than  one  foot 

Officials  report  that  installation 
of  a.  new  classifier  to  handle  the 
fines  from  the  washing  of  the  ore 
has  resulted  in  the  mill  handling  an 
Increased  tonnage  with  greater  ef 
ficiency  Tn  spite  of  the  larecr  ton- 
naee  goine  to  the  roiH.  broken  ore 
reserves  have  been  increased  Tosts 
per  ton  of  ore  broken  have  been 
substantially  reduced,  it  is  stared 


QUEBEC  GOLD  BELT 
TO  START  DRILUNG 

Company  Work*  on  Vicour 
Ground  Together  Wth  Siscoe 
Noranda  and  Others 


HONING  ENGINEER  DIES 


Toronto  Bureau  The  Financial  Timee 
Toronto. — The  death  occurred  in 
New  York  on  Saturday.  July  13.  of 
Samuel  r.  Thomson,  mining  engin¬ 
eer  and  vice-pre.sident  of  Noranda 
Mines,  Ltd.  He  was  in  his  71st 
year 

Mr,  Thom.son  alone  with  H.  W. 
rhadbourne  of  New  York  organized 
the  Thomson  Uhadhonrne  syndicate 
In  1922  to  option  the  Horne  proper- 
tv  at  Noranda,  Quebec,  and  later 
same  year  it  was  transferred  to 
Noranda  Mines  alone  with  certain 
other  claini.s  Mr.  Thomson  was  a 
director  of  International  .Mininc 
forporation.  Canadian  Copper  Re¬ 
finers  I,td.-  and  Wa.lte  Amulet 
Mines.  Ltd 

The  Financi.al  Times  reaches  n 
class  ftf  people  who  are  interested 
and  able  to  buy  iarrstment  securi- 
tiei. 


Toronto  Bureau  Tha  Financial  Timet 

Toronto — Quebec  Gold  Belt  Mines 
inforniB  shaxeholder'.s  that  diamond 
drilling  on  the  Ijouvicourt  town¬ 
ship  property  of  Vicour  Gold  Mines, 
In  which  a  large  share  interest  is 
held,  l.s  being  continued  by  the  four 
large  mining  companies  who  ac¬ 
quired  an  option  on  the  property 
this  year.  Results  of  this  work  to 
date  have  been  encouraging  but  the 
extent  of  the  work  to  be  carried  on 
will  depend  on  further  results  ob¬ 
tained. 

The  company  ha*  a  large  share 
interest  In  Grenada  (5old  Mines 
formed  late  last  year  to  acquire  4 
claims  in  Bour'.amaque  township 
During  the  first  half  of  1939,  Que¬ 
bec  Gold  carried  on  5,000  ft.  of 
drilling  on  the  claims,  while  from 
June,  1939,  to  March.  1940,  Noranda 
Mines  and  Siscoe  Gold  Mines  per¬ 
formed  7,835  feet  of  drilling.  Four 
gold-bearing  zones  have  been  dis¬ 
closed  by  development  to  date.  No. 
2  zone  has  been  cut  in  five  drill 
holes  and  consists  of  two  separate 
parallel  veins  50  ft.  apart  which 
strike  east-west  and  dip  80  degrees 
to  the  north.  No.  4  zone,  3500  ft. 
west  of  No.  2.  occurs  In  the  same 
shear  zone  as  the  No.  t  vein  of  the 
No.  2  zone.  Gold  \'aluea occur  along 
a  length  of  l.OfiO  ft.  In  the  porphy¬ 
ry  zone  between  holes  34  and  43 
One  main  vein,  the  footwall  vein,  is 
correlated  through  from  hole  No. 
36  to  40,  and  average.s  $4.20  over 
8.6  ft.  for  leneth  of  432.5  ft,  Niimer 
ous  gold  valuer,  occur  in  the  por¬ 
phyry  zone  parallel  to  the  foot- 
w.ftH  vein  but  the  most  important 
values  are  located  in  an  area  150 
ft.  long  by  75  ft  wide 
rreolo-"’  of  the  property  is  simi 
lar  to  that  of  the  Malartie  area,  and 
would  indicate  an  eastward  ex¬ 
tension  of  thi.s  break.  Ibroueh 
'outhern  Botirlamaque,  officials  re¬ 
port  To  further  explore  the  show 
ings.  arrangements  are  being  made 
for  tho  e.arlv  resumption  of  dia¬ 
mond  dnllinc.  In  addition  to  the 
'nterest  held  in  those  companies. 
Quebec  Gold  control.*  17  claim*  in 
Bourlamailue  township. 


HARD  ROCK  OUTPUT 
ON  HIGH  LEVEL 

Company  Reports  ProHucHon  of 
$584,316  in  Six  Months  — 
$340,476  Last  Year 


Hard  Rock  Gold  Mines  output 
for  the  second  quarter  of  this  year 
wa^s  the  second  best  for  anv  quar¬ 
terly  period  in  the  company’s  hi.s- 
tory,  and  was  only  slightly  below 
the  record  set  in  the  first  quarter 
of  this  year. 

For  the  three  months  of  April, 
•May  and  .Tune,  bullion  recovered 
amounted  to  $290,569.  including  $4,- 
759  from  stored  concentrates.  Mill 
handled  30,342  , tons  of  ore,  average 
mlllheads  for  the  period  being 
$9. .54.  It  is  noted  in  the  statement 
$10.33  per  ton  and  average  recovery 
that  production  and  tonnage  milled 
on  July  1  is  included  in  these  fig¬ 
ures.  as  no  ore  w.as  hoi.sted,  sorted 
or  crushed  on  that  day.  In  the 
first  quarter  of  thi.s  year,  recovery 
was  $293,747  from  30.114  tons.  Mill- 
heads  were  $11.16  and  average  re¬ 
covery  was  $9.75  per  ton. 

Production  for  the  first  6  months 
of  this  year  amounts  to  $584,316 
from  60,546  tons  for  an  average  re¬ 
covery  of  $9.65  per  ton,  compared 
with  $340,476  from  50,831  tons  for 
an  average  recovery  of  $6.69  in  the 
comparable  period  of  1939.  In  the 
first  half  of  1939,  however,  concen¬ 
trate  and  cyanide  tailings  estimat¬ 
ed  at  $220,024  were  stored  for  fur¬ 
ther  treatment,  so  that  actual  pro¬ 
duction  for  the  period  was  approx¬ 
imately  $560,500. 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Despite  a  sharp  in¬ 
crease  in  estimated  tax  provisions, 
giving  effect  to  the  new  budget,  es¬ 
timated  net  profits  of  Hollinger 
Consolidated  Gold  Mines  rose  to 
$2,968,431  in  the  first  six  months  of 
1940  from  $2,522,581  in  the  like,  pe¬ 
riod  of  1939,  due  to  higher  produc¬ 
tion  and  increased  revenue  from  in¬ 
vestments,  etc.  At  60.3  cents  a 
share  the  net  for  the  si.\  months 
ended  June  30th  compared  with  51.9 
cents  in  the  correspetnding  half  of 

1939  and  56.67  cents  in  the  first  half 
of  1938.  .Maintenance  of  first  half 
earnings  for  the  balance  of  the  year 
would  result  in  net  earnings  of 
over  $1.20  a.  share  for  the  full  year 
as  compared  with  $1.16  in  1939, 
when  total  dividend  payments  were 
$1.10  a  share. 

Production  in  the  first  half  of 

1940  at  $8,406,299  from  SS.T.iftii  tons 
milled  indicates  a  ne\v  high  annual 
late  of  production  in  exco  s  of$]6.- 
800.000,  which  wotild  compare  with 
.$15,484,394  reportenl  for  1939  Aver- 
.nge  recovery  at  $9  50  per  ton  in¬ 
creased  from  $8  74  in  the  first  half 
of  last  year,  due  to  the  iftcg  pre- 
mitim  received.  Estimated  tax  pro¬ 
vision  in  the  first  half  was  $1,150,- 
ftftft  or  rpore  than  double  the  .$5.37,- 
848  in  the  first  half  of  1939.  while 
total  operating  charge.^,  before 
taxes,  amounted  to  $4,385,793.  or 
only  slightly  higher  than  in  1939, 
when  the  total  was  $4,336  ,339  in  the 
first  half.  Tabulated  comparisons 
follow; 


Turner  Valley  Reports 

Shortatre  of  Crude  Oil 

Independent  refineries  in 
.Saskatchewan  have  been  noti¬ 
fied  by  the  Royalite  Oil  Co. 
that  their  requirements  could 
not  be  filled  in  view  of  an  oil 
shortage  in  Turner  Valley. 
These  refineries  will  have  to 
look  for  other  sources  of  sup¬ 
ply. 

An  official  of  the  Royalite 
Co.  said  all  refinery  purchasers 
of  T.  V.  Oil  had  set  their  re¬ 
quirements  for  July  at  31,133 
barrels  daily.  IVifh  the  T.  V. 
quota  at  26,ft0ft  barrels  daily 
someone  obviously  has  to  go 
short. 
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BRALORNE  OUTPUT 
SHOWS  INCREASE 

Production  in  Second  Quarter 
Reported  at  $994,763  Against 
$971,971  in  First  3  Months 


N*t  profit  . 
Not  por 


Toronto  Bureau  The  Financial  Timet 

Toronto  —  Bralorne  Mines  Ltd., 
in  the  quarter  ended  June  3ft.  194ft. 
produced  25,838  ounces  of  gold 
whioh,  at  $38.50  per  ounce,  had  a 
value  of  $994,763,  as  compared  with 
25.246  oiince.s  worth  $971,971  pro¬ 
duced  In  the  first  quarter.  During 
the  latest  quarter  47.612  tons  of  ore 
were  milled,  indicating  an  average 
recovery  of  $29.89  per  ton.  which 
com'pares  with  51,941  tons  treated 
and  recovery  of  $19.94  per  ton  in  the 
preceding  quarter.  For  the  first  half 
of  1949  production,  including  pre¬ 
mium,  was  valued  at  $1.966,7,34  from 
treatment,  of  98.6.53  tons  of  ore  for 
an  average  recovery  of  $lft.9.3  p^r 
ton.  which  compares  with  19.39  fir.st 
half  output  of  $1,894,915,  when  no 
premium  applied,  from  91.297  tons 
milled  for  a  recovery  of  $29  75  per 
ton 

rtevoloprnent  on  the  29th  level, 
999  feet  vertically  below  the  14th. 
the  prp\ious  lowest  level  opened  up, 
IS  proceeding  satisfactnrilv.  offiejal- 
st.ite  in  a  report  covering  operations 
for  the  second  quarter.  Thi.s  work 
is  being  done  front  the  Crown  shaft 
At  the  same  time  f'he  Empire  shaft 
is  being  sunk  to  the  39th  level.  At 
the  end  of  lune  sinking  had  been 
carried  49  feet  below  the  17th  level 
Don  -Matheson  b.a.s  been  appointed 
I  general  manager  to  .suereed  the  bate 
it’naa  |  Rtchnrd  Bosustow,  E.  .1.  Chenowetb 
iat.aia  ;  has  been  promoted  to  general  sijper 
I  iutendent  and  G  H.  Wilson  to  mine 
tz.  O.j  5  I  superintendent  .Mr.  ..Mat.heson  war 

at  one  time  general  manager  of  the 
M'into  Gold  Mines  in  the  Bridge  Ri¬ 
ver  area,  and  was  previously  em 
ployed  for  six  ye.ars  with  Premier 
Gold  Mining  Co  and  B.C  Silver 
Mines  in  the  Portland  Canal  area. 


KERR  ADDISON 
HAS  NEW  RECORD 
IN  JUNE  QUARTER 

Company  Reports  Operating 
Profit  of  $587,257  Against 
$448,348  Previous  3  Mos. 

COSTS  SLIGHTLY  HIGHER 
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MARGIN  LOWERED 
BY  TORONTO  S.  E. 

Privileges  Extended  to  List  of 
Selected  Mining  Stocks  to 
Spur  Trading 


Production  and  operating  profit 
of  Kerr-Addison  Gold  Mines  in  the 
second  quarter  of  this  year  are  the 
best  In  the  company’s  history.  Out¬ 
put  of  $936,368  obtained  from  the 
milling  of  110,624  tons  of  ore  for 
an  average  recovery  of  $8.46  per 
ton,  compared  with  first  quarter 
output  of  $735,079  from  119,729 
tons,  a  recovery  of  6.64  per  ton. 
Operating  profit  in  the  period  un¬ 
der  review  wa.s  $587,257,  compared 
with  $448,348  in  the  prcviou.s  quar¬ 
ter.  For  the  first  six  months  of 
1949  production  totalled  $1,671,438 
from  221,373  tons,  a  recovery  of 
$7.55  per  ton.  as  compared  with 
output  of  $915,479  from  121,991  tons, 
for  a  recovery  of  $7.59  per  ton  in 
the  same  period  of  1939.  Operating 
profit  in  1949  to  date  totals  $1,935.- 
695  as  eompared  with  $397,133  in 
the  1939  first  half.  Operating  rosts 
in  the  .second  quarter  this  year 
were  slightly  higher  at  $3.16  per 
ton,  eompared  with  $2.58  In  the 
first  quarter,  but  costs  for  the  full 
6  months  of  1949  at  $2.87  per  ton 
were  substantially  lower  than  the 
$4.24  per  ton  reported  for  the  like 
period  of  1939  I 

Broken  ore  reserves  at  Tune  39, 
1949.  amounted  to  298,429  tons, 
compared  with  394.644  tons  on  Mar. 
31  last 

George  B.  Webster,  president, 
states  that  second  quarter  has  been 
unusually  high  and  it  is  not  anti¬ 
cipated  that  .such  results  can  he 
maintained,  mlllheads  probably  av¬ 
eraging  closer  to  9,29  nzs  per  ton. 
approximately  the  grade  of  ore  re¬ 
serves.  The  increase  In  operating 
costs  in  the  period  was  due  to  .-tn 
enlarged  development  program, 
about  49  per  cent  over  the  previous 
quarter  Diamond  drilling  being 
carried  out  on  the  1.99ft  and  1.3ftft 
foot  levels  has  been  eomplefcfi  on 
three  sertions  and  indicate,  3  block 
of  ore  15ft  fcot  long,  25  feet  wide 
5ftft  foot  deep,  averaging  ft  4443  07 
per  ton  uneiit  or  ft. 21. ’12  07,  per  ton 
rut  gr.ade  Prftinc  on  the  5ftft  foot 
level  in  N’o  16  orehodv  has  rio.selv 
ehecked  drill  results  with  2.'i8  feet 
of  ore  developed  grading  ft.6.319  n? 
uncut  or  ft, 3595  nz.  rut  value  over 
width  of  13  feet.  Drifting  on  the 
samp,  level  in  No  19  orehody  shows 
two  ore  shoot.s,  one.  of  which  Is  225 
feet  long  and  averages  ft  28Sft  oz. 
uncut  or  ft  19.17  oz,  rut  value  over 
w-)dt,h  of  62  inches.  The  other  has 


heen  developed  for  length  of  5ft9ft. 
and  averages  ft. 2255  oz.  uncut  or 
9.2ft06  rut  value  over  87  inches.  De¬ 
velopment  hy  drifting  and  test  hoi- 
ing  of  orehody  .No.  14  on  the  790 
foot  level  is  checking  closely  the 
drilling  results. 

During  the  qiiarter  a  1ft  ft.  dou- 
hie  drum  hoi.®!  was  ordered  for  de¬ 
livery  in  the  autumn  and  excava¬ 
tion  was  sta.rted  for  the  new  hoist 
house  require/l.  A  new  air  com¬ 
pressor  was  purchased  and  put  in¬ 
to  operation. 

quarter  production  .set  a  new  high  at 
$278,793,  which  compares  with  $237,- 
964  in  the  preceding  quarter  and 
$216,233  in  the  similar  1939  period. 
Tonnage  milled  in  the  quarter  was 
slightly  lower  than  in  the  preceding 
quarter,  but  grade  increased  over  $1 
a  ton  to  $7.66.  Since  production 
started  in  August,  1938,  to  the  end  of 
.lune  this  year  the  mine  has  pro¬ 
duced  $1,798,886  from  254,797  tons  for 
a  recovery  of  $7.ft6  per  ton. 

Ton®  Average 

1949  Milled  Recovery  Per  Ton 

l,®t  querler.  ,  .  36,615  $237,964  $6.50 

2nH  quarter.  .  .  36,49  1 
Ul  Half  1949.  73,014 
Ul  Half  1939.  64,512 


278,793  7.66 

516,767  6,98 

450,682  6.99 


.MONET.V  rORf TTINE  . 

.Moneta  Porcupine  .Mines  reports 
production  for  the  three  months  end¬ 
ed  June  lift,  194ft.  at  a  new  high  of 
$296,470  as  compared  with  $287,646 
in  the  preceding  quarter  and  $268,949 
in  the  .lune  quarter  of  last  year.  In 
the  latest  quarter  16.135  tons  were 
milled,  indicating  an  average  rerov- 
ery  of  .$18.37  per  ton.  c<uii pared  with 
16,015  tons  treated  and  recovery  of 
$17.96  per  ton  in  the  March  quarter. 

For  the  first  half  of  the  current 
year  the  company  produced  a  total  of 
$584,126  from  the  ire.a.tment  of  32.150 
tons  of  ore  for  an  average  recovery 
of  $18.17  per  ton  This  compares 
with  $5.32.968  produced  in  the  cor¬ 
responding  period  a,  vear  ago  from 
39,955  tons  of  ore  treated,  for  an 
average  recovery  of  $17  22  per  ton. 

Comparative  figures  follow; 
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PERRON  (VOI  D 

.A  new  high  production  record  w.as 
set  hv  Perron  Gold  Mines  in  Tune  at 
$1  18,755  from  1ft. 722  tons  of  ore  mill¬ 
ed.  an  average  of  $1.3  87  per  ton  This 
compares  with  the  pre\ious  high  in 
.May  of  .$117,9.$r  and  with  $11ft.lft1  in 
Tune  of  last  year. 


1940 


Record  of  Gold  Producers 
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lau  Tho  Financial  Timr* 
Aroendnirntc;  ip  tlio  f 


ARNTFIEI.D  fVOLD  | 

Arntfield  Gold  .Mines  June  prndtic-  i 
tion  of  $34,341  was  the  highe.st  since  ; 
M.a,rch.  1939.  and  compares  with  May  | 
output  of  $29.ft96  and  with  .$26,931  in  j 
•Tune  of  last  vear.  Jlill. bandied  9,329  | 
tons  of  ore  for  a  recovery  of  $3  69  i 
per  ton.  compared  with  9.582  tons  1 


isting  margin  requirements  of  the  j  milled  and  recovery  of  $3.93  per  ton 
Toronto  Stork  Exchange  designed  to 
facilitate  trading  in  specified  Junior 
mining  .stocks  that  have  rerentt  been 
selling  lieneath  .$1  99  a  share  were 
annfitinced  this  week  by  the  luanag- 
ing  ronimittee  of  the  exchange. 

Whereas  formerly  no  marginal  trad¬ 
ing  could  be  cairieid  out  on  stocks 
selling  for  le.ss  than  $1.99  a  sh.ire, 
the  new  regulations  permit  trading 
on  a  59%  margin  when  the  price  is 
over  59  cents  hut  less  than  $l.9i'  a 
share  for  a.  selected  list  of  stocks 
The  specified  list  is  as  follows:  - 
Aunor  Gold  Mines.  Beattie  Gold 
Mines,  Castle  Trethewey  Mines,  i'hes- 
terville  Larder  I.ake.  Coniannim 
.Mines,  Delnite  Mines,  Hard  Rock 
Gold  .Mines,  Kirkland  Lake  Ciold. 

.\Iacl..end-Cockshutt,  Malartie  Gold 
Fields,  McKenzie  Ded  I-iake,  Nipi.s- 
sing  .Mining  Co.,  O'Brien  Gold  Mines. 
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Rpr'**'**rv 

Prr  Ton 
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.  .  26. 6M 

$  88.418 

$3  2  t 
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ril  .... 

..  8.8.4  5 

40.750 

3  48 

Me 

0  587 

20.006 

4  05 

lu 

ne . 

..  0.420 

44.441 

3  89 

u 

■40  54.450 

$180,525 

$3  32 

I  s 

6  nio*. 

30  64.400 

203,923 

3  16 

BIDGOOD  KIRKLLND 

Bidgood 

Ixirkland  Gold 

.Mines 

handled  4.392  Ion.®  of  ore  in  .Bine  for 
a  prodiirlion  of  $27,199.  an  average 
of  .$6.32  per  ton,  compared  with  May 
oittptit  of  $34,769  from  4,418  tons,  an 
average  of  $7.87  per  ton.  Production 
for  the  first  six  months  of  1949 
stands  at  $198,219  against  $253,648  in 
the  like  1939  period. 


Painour  Porcupine  Mines.  Perron  I  viav 


I  nil  GOLD  JUNES 

Uchl  G(>ld  Mines  produced  bul¬ 
lion  to  the  value,  of  $276,899  in  the 
quarter  ended  June  39.  1949,  which 
cO'Dipares  with  $300,689  in  the  pre¬ 
ceding  quarter.  Lower  output  in  the 
past  quarter  was  due.  to  the  closing 
down  of  the  mill  for  a  time  while 
Installation  of  extra  machinery  was 
made  in  order  to  raise  daily  ton¬ 
nage  from  599  to  759  tons.  In  the 
months  ended  .lime  39.  output 
amounted  to  $577,588.  Tonnage  fig¬ 
ures  are  not  vet  ivaiiahle. 

•  PK  KI  i:  (  HOH  (;0I,D 

Pickle  I'rnw  (Jiild  Mines  had  hul- 
lion  iirodtictloii  of  $79ft,i5ft  )„  (tie 
quarter  ended  .lune  39.  tfttft.  which 
compares  with  $686,666  in  the  pre- 
Cfvltng  qiiailcr  ami  $675,369  In  tlte 
like  193*1  period  Tonnage  figtiies 
an-  not  vet  avaiiohle 

For  the  six  months  ended  June 
39.  lar*.  prcditction  ^nntintcd  to 
$1  386.825  as  compared  with  .$1,367, 
39,5  in  the  coinparahie  period  of 
1939 


Tho.'r  Who  Buy  War  Saving 
Certificate*  Are  Trying  to  Do 
Their  Bit 


Gold  Mines.  Powell  Rouyn  Gold 
.Mines,  Premier  Gold  .Mining  Co., 
Sheep  Creek  Gold  Mines,  Shorritt 
Gordon  Mines,  Siscoe  Gold  .Mines, 
Sudbury  Basin  Mines,  Sullivan  Con¬ 
solidated  .Mines,  Toburn  Gold  .Mines 
and  Upper  Canada  Mines.  This  new 
egulation  was  received  by  the  bro¬ 
kerage  fraternity  with  approval  as  it 
was  felt  it  should  have  the  effect  of 
timulating  interest  in  the  more  pro¬ 
mising  Junior  gold  mining  stocks. 

The  minimum  amount  of  margin  to 
be  obtained  from  customers  on  ail 
securities  posted  for  trading  on  the 
exchange  (which  minimum  margin 
should  be  maintained)  shall  be  as 
follows:  On  shares  selling  under 
$1.09  (except  as  noted  above),  cash; 
at  $1.00  and  under  $4.00,  40%  instead 
of  a  65%  minimum  as  formerly;  at 
$4.00  and  under  $40.  33  1  3%,  and  for 
Stocks  selling  over  $40,  the  require¬ 
ments  remains  at  30'','.  This  provi¬ 
sion  shall  not  prevent  a  member  or 
member  firm  from  continuing  to  car¬ 
ry  on  a  marginal  basis  a  security 
which  at  the  time  of  its  purchase  or 
acceptance  as  collateral  was  sellin 


June 


I  st  6 


Ton® 

Average 

Milled 

Recor'erv 

Per  Ton 

1  3,058 

$100  3  44 

$7  69 

4,340 

35,898 

8  27 

4,418 

3  4.769 

7.87 

4.302 

27.199 

6  32 

26,1  18 

$199,210 

$7.59 

26.294 

253,648 

9.65 

690  in  the  preceding  qtiarter  and 
$7**. 726  in  the  corresponding  1939 
period  For  the  first  six  months  of  i 
1949  operating  profit  totaled  $l]S.ii9ft| 
against  $299,265  a  .vear  ago.  Produc¬ 
tion  in  the  quarter  •amounted  In  ( 

I  $237,990  from  136,600  Ions  milled,  an  I 
[average  of  $1.73  per  ton.  compared  I 
with  $249,000  from  1.37.092  tons  and  i 
recovery  of  $1.75  per  ton  in  the  first 
quarter. 

Operating  ro.-,ts  including  outside 
exploration  but  before  depreeiaiion. 
taxes,  etc,,  .amounted  to  $1.39  per  ton 
in  the  second  quarter  against  $1  13 
per  ton  in  itie  preceding  quarter. 

Production  returns  cover  only  bul¬ 
lion  nuipiit  at  the  mine  and  do  not 
include  revenue  the  company  is  re¬ 
ceiving  front  its  investment  in  Fast 
Malartie  and  other  dividend-paying 
securities. 

Ton*  OpiT. 

164(1  Profit 

Nt  qu.rrt®r.  .  .  1  37.(162  $24(1.(10(1  $  69.5(10 
2nH  quarter.  .  .  135.500  237,000  4S.400 

l«t  5  inn,.  '40  273,562  477.000  118.000 

l,®l  5  mo.®.  '39  258,703  353,375  209,255 


PRESTON  rVST  DOJEE 

Handling  a  new  high  tonnage  of 
14.853  tons  in  Tune,  Pre.ston  East 
Dome  Mines  recovered  bullion  to  the 
value  of  $180,189.  or  an  average  of 
$12  15  per  ton  This  compare.s  with 
.May  out|iui  of  .$li’8.9j6  and  with 
$142,114  in  lune.  1939.  For  the  first 
six  months  of  this  vear  produetion 
reached  $1,101,794.  bringing  total  out- 
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40  80  024 
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l.qt  h  m  40 
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470.005 
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X  —  Milling  ®trtrlrH  M®rrh  I.  1936. 

SVND  RIVER 

Sand  River  Gobi  Mining  F o.  treat¬ 
ed  2.513  Ions  of  ore  in  lune  for  a  pro¬ 
duction  of  $31,98.5,  an  average  of 
$12.72  per  ton.  In  May  output  total¬ 
led  $.12,216  and  $31,195  in  .lune,  1939. 

Ton®  Ar'nr®g« 

1640  Mill-H  Rcrovftrv  P^r  Ton 

quarter...  9.148  $10  1.2^1)  .fll07 

April  .  ?  01  4  ^2.874  |0  0| 

Mriv .  J.OhO  32.2 1  h  10  32 

)unp  .  2.3  M  3  1.983 


12.72 


ISLAND  IIOINTAIN 

Islainl  Mountain  .Mines  <  0.  treated 
I  3.992  tons  of  ore  in  June  and  recov- 
]  ered  1,. 583. 91  ounces  of  gold  whicli,  at 
I  $38.59  per  ounce,  had  a  value  of  $69,- 
981.  an  average  of  $15,63  per  ton 


I . 

i®i  5 


5  mo® 


■40  17.73  5 
'36  19.274 


$198,335 

222.180 


$1  l.'3 
I  1.53 


BUFFALO  ANKERITE 

Buffalo  Ankerite  Gold  .Mines  pro¬ 
duction  in  tlie  quarter  ended  June 
39.  1949,  is  officielly  reported  at 
$615,893,  a  decline  of  $52,993  from 
the  $667,986  produced  in  the  first 
qua  rter. 

year  production  totalled  $649,424.  In 
the  last  quarter  93.586  tons  of  ore 
were  milled  for  a  recover.v  of  $6.58 
per  ton,  against  94.433  tons  treated 
and  recovery  of  $7.97  per  ton  in  the 
first  quarter 


SILBAK-PKEMIER 

Net  smelter  returns  of  Silbak-Pre- 
mier  Mines  in  .lune  amounted  to 
$115,339  and  operating  profit  $37,125 
lieforo  depreciation  and  depletion. 
During  tlie  month  14,927  tons  of  ore 
were  milled  for  an  average  recovery 


This  compares  with  .May  output  of  :"f  *8-15  P'’''  ‘"n.  which  compares  with 


$57,581  and  with  $54,082  produced  in 
June.  1939  Production  for  the  first 
half  of  1949  stands  at  $379,242  as 
compared  with  $336,964  in  the  like 
period  of  last  year. 
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In  the  June  quarter  of  last  .  ’ 

June  .  3.902 
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'40  23.149 
•39  22.912 


$3  79,242 
3  36.064 


$16  38 
14.67 


GOLD  BELT 

Gold  Belt  .Mining  Co.  reports  June 
production  at  $50,169  from  treatment 
of  4,984  tons  of  ore  for  an  average  j  June 
recovery  of  $10.97  per  ton.  This 
above  $1.09  and  wliich  subsequently  compares  with  $59,556  in  May  and 

$43,213  in  liine.  1939. 


-JIALARTIC  GOLD  FIELDS 

Malartie  Gold  Fields  reports  June 
production  of  $122,102  from  12,711 
tons  of  ore  treated  for  a  recovery  of 
$9.69  per  ton.  This  brings  total  out¬ 
put  since  the  start  of  milling  on  De¬ 
cember  16,  1939,  to  $715,946. 

Tons  Aversge 

Milled 
3  5.690 
12.194 
13,187 
12.71  I 


14,696  tons  treated  and  average  of 
$7.91  per  ton  in  .May  when  net  re¬ 
turns  were  $115,553  and  operating 
profit  $36,562. 

Ton®  Net  (Jper 
194ft  Milled  Return®  Profit 

1st  quarter....  42.599  $359,290  $106,961 

April  .  1  3,90(1  12  1.7  79  3  5.971 

\1,»y .  1  4,606  1  1  5,553  36.562 

June  .  1  4,027  1  1  5.339  3  7.125 


I  st  6  mo® 
I  st  6  mos 


1940  85.132  $71  1.961  $216,619 
1939  85,723  847.3  3  7  369,386 
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$3  18,005 
106.033 
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Per  Ton 
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8  69 
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sells  under  $1.09.  The  above  basis  of 
margin  shall  applv  both  to  purchases 
and  short  sales. 


Gold  Belt  Ore  Reserves 

.Shows  Increase 
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M  IV  . 


Tons 

Milled 

Remverv 

P^r  Ton 

?  5 . 4  1  0 

$155,853 

$10  11 

5.008 

5  1,989 

10  10 

5.407 

50.556 

0  10 

4.084 

50,189 

10  07 

40  40,080 

$308,547 

$  0  05 

40  27.872 

324,822 

1  1  65 
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MADSEN  RED  LAKE 

Madsen  Red  I..ake  Gold  Mine.®  .Tune 


SPED  VALLEY 

Spud  Valiev  Gold  Mines.  Zeballos 
district,  I'ancouver  Island.  B  C.,  re¬ 
ports  production  of  $47,694  in  June 
from  tre.Ttment  of  2,328  tons  of  ore 
for  an  average  recovery  of  $29.72  per 
ton.  This  compares  with  May  out¬ 
put  of  $51,559  and  with  June.  1939, 
production  of  $54,225.  The  annua] 
meeting  of  shareholders,  the  first 
since  milling  started,  will  be  held 
next  month 
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May  ... 
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GOLDEN  GVTF 

(;o1dpn  Gate  Mining  ('o  produeed 
hiillion  valued  a*  $31,199  in  lime 
from  treatment  of  1,945  tons  of  ore 
for  a  recovery  of  $l9  9ft  per  ton.  This 
eoip)iares  with  Mav  output  of  $29,983 
and  with  $21,754  in  .Tune,  1939. 
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j  Howev  Gold  .Mines  had  operating 
elected  and  profit  of  $4.8.409  m  the  quarter  ended 
'.lune  30.  1940,  as  compared  with  $69,- 
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]  I  I  Unlisted  Canadian  Slocks 


Stock  Exchange  Record — Montreal  And  Toronto 


— WmW  ending  July  16.  1940 - 


Abitibi ,  .41.1... 

l‘«  ,  pref  . 

po.,  .  pref 
AcmpGlox^  . 

1  o,.  prpf  . . . 

Agne^-  ^u^pa8s 

I  >0..  prpf  .  N  ,  .  . 
Albprta  irrain 
1  ‘e..  prpf 

Algoraa  >teel  C  orp  .  . 
T  o.,  pre! 

Ama’  Llpftrif  r.pn 
Anglo  Can  Tel.,  pref 
Aebeptoe 
Afso'  Bren-erie? 

1  o  ,  pref 

Ault  A  Wiborg.  pref 
Barker  *  B^'eaci 
I’''.,  pref 

Bathuret  Taper  A  * 

N  Ba^lf  Grain 
I  'o.,  pref 

Beatt\  Bros  ,  . 

1  »o  .  1st  pref  .  . , 

1  ‘o  .  2nd  pref  . 

Bel)  Telephone 

Biltmore  Hat  ,  . . 

Blue  Ribbon 
1*0  .  pref 

Brantfi'rd  Cord.,  pref 
Brazilian 

Brewers  &  Distillers 
B.A.Oil  , 

B  C  Tower  A" 

Do  .  B  ■ 

Brurk  ^ilk 

Building«Prcd..  Class  A. 
Burlington  Meel 
(  algar>-  Tower 
<  an  bread 

Do  .  S  '  pref  .  .  ... 
Do  .  B*‘  pref  . 

Can.  Cement  .  . 

r>o..  pref  ,  , 

C an.  Cycle  rref 
Can  Foundries  A 
Do  .  B  ‘ 

Can.No'  Tower 
C  9"  Packers 
<'  an.  b  >  l.’nes 
1  o  .  pref 

Can.  Vi'w  &.  Cable  A 
Do..  B" 

L’o  .  pref 

Can  Bakeries  New-  .  , 

1  ’0  .  rr«^f 
C an.  B'e-^erles 
1  o  .  pref 
C fin.  Bronre 
I  ‘0..  pref 
Can  (  ar^ners 
I  .’o  .  1st  pref 
L'o  .  2rid  pref 
C  an  »'  ar  i  Foundr^ 

I'o  .  p^ef 
C  an  t  e^anere 
I  ‘o  ,  ^‘gh.ts 
I 

C  an  Con'  eriers 
C  an..  C 
r*o.,  pre-f 

C  an.  r*»-‘-dp«s'  A-  t  ork 
Can  Fairbarkt.  pref. 

Car.  Foreign  Invest 

1 ’O  .  p^ef 

Can.  Gen  t!«r 
C  an  Ind  Alcohol  .A" 

Do  .  B  ■ 

Can.  Iron  Foundries 
Do.,  pref 
Can.  Loromc*ti-.e 
Can  Oil  Co 
L’o  .  pref 
Can.  Far.  Ely 
c‘an.  Wallpaper  A". 

Do  .  B'  ■ 

C  an  Winfri^-s  . . 

Can  W  B  Boxes  A 
c  arnation  C o  1st  pref 
c  ockshurt  Pl-iw  .  . 

•'  o.ns.  Bakeries 
Cons  Min  Smelt 
C  *'C5umer«  Ga* 

Co?  Imperial  Mills 
L'o  pr*f 

Cm  r  Cc.-k  S  iea! 

C- •^w's  Ne?t  Coal 
Di?til!ers-r  eagram? 

Lo  .  pi-ef 
D^m  Anglo 
L.'o  .  pref 
romimcn  Bridge 
Dom  Coal,  pref 
Dom  Foundries. 

I’O-.j'ref . J 

Dom  Glass  1 

Do.,  pref  . . .  i 

Dom  ^foftish  .  1 

r*o..  pref 

D'^'m  ireel  A  (.  oal  B 

Dom  l^to.^es 

Lorn  Ta*  ... 

Do.  pref  ,  . 

D'*'m  Te.’^ile 
f*c  .  r'‘‘t  1 

I’rj  den  }  ape: 

Dom  Woollen  .  .  1 

Do  .  pref 

Koo^enaj',  com 

Eastern  L'aines 
Eastern  Prod 
E3=tA-r  Th*"a*res.  pref  ,  2 
Easv  Wecfcjrig  Machine: 
Eie--tro!u.v  Corn 
Ename.’  \  Hea*  Fr^d... 
E'^pHs.h  E!er»ric  A”.  . . 
t*o  .  B  ■ 

Equitable  I  te  .... 
b  amous  Tla^'e's 
}  ar.^'v  Farmer  bhcp?  .  . 

1  le'j'-v  Bl.-JSell 
T-‘o  .  prsf 
Fo'-d  (  !a,s  A’ 

I’o.riar-t  B’ 
.^’ounaa^ion  C  o,  of  Can 
Carir.ea  j  F-  w**. 

1  .  rights 

L*'v.  rre/ 

Lc  .  p-ef  ! 

Gen  :  ‘pe  I  are? 

I  .  prpf 

Conoyejr  Tjre  < 

Good'^ear  Tire.prpf  ne-i- 

C:  1.  Paper  V  1 

T  o  .  pref  \  T  1 

Cjfea*  U  e,r  iadclef. 

L’O  .  pref  t 

Greening  ^  IT?  1 

Guro.  f  narle:  , ,  . 

1*0  .  pref  2^ 

Gvpsum 

Ham  Bridge  r.e-i- 
Hsm  *.  o^rnt* .  prpf  ,q 

Ham  i  nirei  Thea*Tej  .*■ 
i  '0  .  p^'ef  f 

Haloing  '* arpe»- 
hhnce  Laurh  Paper 

Holt  Tenfren-  Tn 

L'O  .  pref  .'i 

Huntc  f  sndied  A*'. 

L-o.,  h' 

Imperial  Oil 

Imreriai  Tol-acco  1 

I  •e'. .  pref 

Ind.  .Arreptance  \  ’  1 

in’errolonial  (  oa! 

1  o..  pref  12 

In^.  bronze  Tow-uprs  i 

Do.,  pref  2 

Irt.  f. oal  L’  Coke  l 

Inter  Meta!  inn 

Do.,  pref  H' 

1*0  .  .X  "  p!ff  U 

Inter.  Milling  p'^ef  1  j 

mte-  Nn'kel. 

Jr.t  Pete  J 

Inter  Tower 

I  *0.,  P*’ef  fj 

D♦e.^  1  tilitie?  A’ 

Do.  h-  2 

.Tama:'  a  Tub  .•‘erv-rce  i; 

I.C..P-D  in 

Kel.inat'^r  .  . 

l.ake  r>f  Wnrid^i  1  ' 

I  •  pref  J  i< 

l.ang  <%  V  one  11 

Laura  -ern-d  • 

I  ega'e.  pref  ,  ; 

L’ndsa;  .  ''  W.  ; 

1  *0  .  pref  .  '2' 

Lobiaw-  A'  21 

Do.  K  2* 

VlcC.  oM*Fr'''rtera^ 
i  ,  p'ef 
M-Kinrcn  :'e«i 
I  o  .  pref 

Marie  Leaf  Ga.'dens 


Masse--  Hirris 
Lc  ,  pref 

Mitohell  C-  .  1  n 

i  0  D.-ef 

Mar.arrV.  Kn:t').".g 
'Oc-.  prtf 

Mcctrsa!  C c**or.f 
I  c.  pref 

Montreal  L  H  i:  Fewer 
10.9  N  otfis 
Montreal  Loan 
Montreal  Telegraph 
Montreal  Tramwaja 
Moe.e  Cerp 
Do  .  A  pref. 

Do..  B 

M'Jir.heads  Corp 
Do  .  pref 

Nations!  Brewernrs 
10  .  pref 
N*at!cna!  urocers 
1  o  ,  pref 
Kflt  ttee!  '*  a' 

Nat  >ever  Fip®  A 
Viag^’-a  V.'ire 
Noranda  Mine.i 
North  :  tor  Oil  ... 

1  'o.,  pref  . 

OgiN  JO  . 

1 1*«.,  pn  f  . 

<»nf.  St<<l  Tr<Ml  . 

Do.,  j»r«  f  . 

Ora'ijjo  Crush 

i  >•».,  pref  ........ 

i  rttiiwa  KI»M'iric . 

<  )t  lH w a  Car  . 

( M tawa  I  H  A  Twr  .  . 

I  <•  ,  pr^'t 

r.’ilV’  M'-'-t.j  V  ■('ubes 
I'a-  tepr«-  Milp 

I  .imited  ,  ,  , 
L  0..  pul.  . . 


Bid 

Aiks 

HlEb 

Low  Div.  Kate 

2  60 

fPe 

171* 

2  q 

7 

12 

3,3 

,S(b 

3 

4 

6 

3 

49 

.87 

5P 

.Arr. 

12>i 

10 

80c. b* 

10,-. 

lilt 

105 

$ .  .  l»0 

1  "0 

3  0(1 

5c 

i"6 

;o 

18', 

82 

100 

8! 

$6  00 

a'j 

8 

51, 

401 

40 

%2  ■  2 

281* 

It 

»^0cib' 

)4lo 

1.5 

rij 

12''3 

hOcib' 

n2t2 

lPi 

$:  00 

102 

10,3 

IPO 

$5  60 

n-''* 

3 

6'! 

5 

.30 

28 

25 

$2.r0 

15'j 

T 

Int. 

lOe 

25e 

1  75 

10c 

•  ■  i 

20 

38 

lo'b 

3  a 

.  .  1 

3'j 

.5 

’  t . 

3 

99 

102 

101 

?6  00  1 

X'ij 

24  N 


I  Photo  Engravers  .  lo 

I  ...  Forto  Biro  Tcwe»r,  pref.  ,».S 

. Tower  C  orp  .  6 

Freshed  Metals  8 

.Arr.  Price  Bros  .  11 

goc'b*  I  l»o..  pref  .......  bfi 

11  .1*0  Quebec*  Power  .  }n 

Regent  Knitting  o 

I  o.,  pref  .10 

Remington  Rand 

$0  00  Kn  ergiar  ^ilk  A  ’  ...  32 

Rollana  Paper  ....  13 

92  ■  2  Do.  \ of.  trust  . .  12 

8Mcib'  I  lo.,  pref  .  0(1 

hOcib'  Russell  Industrie.^)  .  .  !  p 

(Id  I  ^ 

$5  iO  Sagu^’nHv  Power,  pref.  lOd 

bhaw  Water  A  Fwr  IP' 

12  cO  bher  W  i'liams  . 

Int.  Do  .  p»*ef  114 

.  .  j  Mlverwood  Dair\  ....  3’ 

•  .  '  1  *0.,  pref  .  S 

bimon  A  bonsi  7 

$6  Od  j  I  _  prpf  jpf) 

$I  00  •  Mmpfon  A"  slink  |A 

?<5  00.  Do  .  B  ,  R 

fOc  b  I  lb>.prrf  S.1 

Fmith  iHoward  Paper..  14 
92  '0  ,  1  »o  ,  pref  '  d 

SI  3i*  I  b'oiithern  (  an.  Pwr  .  id 
Mandarri  ( 'hemii al .  ...  n 
btandard  f’8\ ing  .....  3,V 

51  dd  ,  ,  pref.  new  i  ...  41 

52  00  Stand.  Meel  Con. .pref  4* 

M‘»diiian  Bros .  22 

fetee!  of  C  anada .  83 

,  Do.,  pref .  81 

.  .  C^terljng  Coal  . .  3 

.  •  btua'^t  Oil.  pref  . . , . ,  Id 

bupersilk  Hosiery  .,,,  4 

3^  50  I  Do.,  pref  .....  ?d 

Arr.  '  Lawrenoe  (  orp  2’ 

.  {  Do..'A'’  13’ 

5:t.  I  aw.  Flour  Mills  2d 

3b  00  I’o  .  pref  120 

Int.  Law.  L'anet,  pref  2t 

Int.  TambU n  Ltd  d 

>1  20  1 ,0  *2' 

33  Oi'l)  Tip  fop  Tailors  11 

,  Do ,  pref  .  108*1 

-  Tookes  .  2 

li  S*;  T’Tef  8 

31  d(i  Toronto  ^le^  ators  16 

Sf*  Do.,  pref  4j 

'  Tucketts  Tct acco.  pref.  145 

Int.  Twin  cit>  .  .  2 

I *0  .  pref  2^ 

JS  I'n.nn  <?»=  Co  '  .  . 

SI  \  Pited  Fteel .  3^. 


?1  COb  n-abss£o  Cottons 
bt'e  b  H  alknr  H;ram  G.  i- W 
Do  .  prof 

..  ill  -"^ftnrn  Canada  Flour 

3!  bOb  b'n  .  p.ff 

^»?tf:r  i.roipf' 
i  Do  ,  r'ft 

"p.sr  Kootnrav .  prnf 
34  OP  Wnston  s  .  . 

'*0  T  0  .  prff 

tc  on  Ltd 

..6  do  W’innipee  Electric  .A" 
Do,.  B' 

3“  Do  .  p.ot 

/"■'  Wood?  M.'s.  Co  .  prs'  . 
In*.  Wood.  Alf.  4  J  .  prff  . 
Ittt  -io-k  Knitt'r.f!  Mil!? 
Zftler? 

't--'-  Do.,  p.-fl  . 


-W>ek  ending  July  16,  1940-i- 

c.  High  Low  Pr’ce  £, 

le  Chang* 


Sales 

Bid 

.\!k 

High 

Low  Div .  Rate 

101.4 

15 

21 

151  j 

Jt  nob 

101 

9’) 

J7  Oo 

222 

inij, 

f*  3  ^ 

Inl. 

(0 

12  ‘ 

6 

125 

24 

'» 

63 

64 

80  tj 

.VM3 

1  '1 .  .',0 

.*0 

tv 

P 

J  1  00 

fO 

6 

3 

i.5 

P 

10 

*1  20 

92 

24 

d2 

25 

J2  oil 

12 

n 

50c  b' 

12 

12>i 

12 

fOc.l,'  , 

8,8 

9a 

106 

90 

38  00 

14'. 

17 

I’H 

1 

80, • 

Ita 

190 

145 

|T  on 

65 

10, 

U'> 

$5  5(1 

704 

22 

16 

OO.- 

10 

1  ■» 

114 

126 

114 

Arr.  1 

4 

j  'i 

nij 

6 

5*4 

.4 

0 

'  60- 

lo; 

105 

ion 

JT.OO 

20 

12 

15 

2Dj 

12G 

15 

....  1 

44 

104 

i9 

$6  00 

260 

23 

IDi 

1 

60 

10-5 

88 

J6  0(1 

'935 

15 

80,- 

*10 

14 

In(.  . 

4  On 

1  00 

2  00 

35c 

....  1 

3?* 

4 

6^4 

4 

1 

48 

49 

30 

$3  no 

-  h 

‘a4d 

3'*  2’» 

aoo 

.36  - 1 .  j 

.6  ’  ' 

1!6 

17’-,  18’, 

435 

2! 

—  19  ■ 

10 

1'2 

-t-  6 

10 

1  art 

1-6 

To'*  "g 

350 

1  on  1  od 
1  dO  1  00 


=  ’3  .  ■ 

4  4 

13'.  !5 

12 ’.5 

-  D. 

13 

10  .  . 

13a 

13  4 

13  d 

3  ciH 

22  13  D 

Ih.t 
Ir.t. 
Ir.t 
$1  ^0 

115 

4*:  5 

4- 

-  '8 

114 

id 

ir  114 

9~i  4 

ia  50 

n  14 

1 

son 

19  12i'S 

$1  OdK 

81 

3''o 

49  2? 

$1  00b 

142  148 

143 

*  3  Hi 

80  .  . 

r?  140 

$in  Od 

20  2! 

20  2-4 

66 

911.^  dd 

$1  dd 

idy 

lO’iri  .. 

l.'5‘^'  104'^ 

3  5  00 

120  DS 
i4d-i  14d 


Canadienne  Va* 
C  ommerce 
r*oir.!.n:on 
Imperial 
Montreal 
No’  a  rcotia 
F.O'-ai 
Toronto  . 


91  8d  r  jn  Permanent 
3*  do  C  *n*’a!  C  an  Loan  .  . 
32  i’d  Chartered  Trust 

3  -  d*»  ■  Tw*  fift 

Dt.  Huron  A  filrie 
3^  dp  .  2d  r  c  paid 

31  20  Land  Banking  &*  Loan. 
31  -d  Va»  T'ust 
31  dd  On*  L'^an 
38  dd  To*o.’?»dO*n  Trust. 

35  dd  Toronto  Mortgage  . . . , , 
3'  dd  heal  Estate.  • 


...  .... 

ISO 

123 

dft 

1=5 

JCd 

43 

00 

l'’5 

P2 

Idd 

u 

dd : 

25 

2" '•j 

52 

dd 

53 

”2 

74L5 

'4 

64 

dd 

45  —  3 '04 

10. 'i 

12. 

10 

id,.  , 

62 

13 

56 

^2 

34 

dd  ] 

180 

jod 

IfiR 

.ts 

do 

y.'  106 

118 

no 

jrm 

,35 

dd 

70 

75 

pd 

7d 

»4 

dd 

99 

P'4 

Cd 

35 

do 

24 

! !  —  6  ' 

*  fi  . . 

39 

24 

00 

Furnished  bv  ria.xton.  Cherry  4-  Co..  Toronto 
InrliiKfrlal  Sfntks  Bid  Asl.ed 

Acme  Farmers  ♦'“c  rtdl-  .  •  •  S21  T>n  ?2  »T*ti 

"■  An  lian  National  i  orp .  23  dd  21-06 

Aniilo-Cflo  m,'!  '4**  I  dO  8 . Od 

'  ‘  "r'''"’*  :  All.  I  tiliticB  Uta  2  oP  (  J’’’ 

Di..Rati>'  .Atlas  .stoflf  I.i  .  1st  Pf .  '.'8. on  lOo  00 

Atlas  >te«‘i8  lAd.  2nd  Pfd  ...  97. .'>0 

«i  noK  Atlas  Sti*eis  Lti..  (  om  .  15  00  IK  00 

•  dn  BHrr\more(  loth  Pref  2'  50 

”  1..*  Bnrrymoie  (  loth  t  orn  . .  10,. sO 

1  I'”*  Blue  Top  Brewing  .  8  , -SO  8  hO 

•  j  Blue  i‘f»p  Brewing  ’B”  ....  3  .’.0  ,5  00 

..  .A*  B.('.  Pulp  A-  I'aper  C  om  13  00  lo.oo 

>  i,’  nn  '  B  (*.  Tulp  &  Taper  7'“^..  .  rrf.  .  4.5  oo  50  00 

-'I  Ht  Sugar  74  00  77  Od 

4,  Braodrain  Henuerano  (  um.  2  50  D.oO 

-*  Burns  (kfo.  Ltd.  A’  ....  no  4  50 

„„  Burns  A-  (  o  Lt  .  B  '  .  .  .  2  6d  3  25 

*.n“  ,?  ^  alp  Power  Pref  .  .  P2  00  9U  00 

rn^!  »  »  C  anada  C'rushed  Mone  Pref.  .  2l  00 
,y,Vn  '  ‘  anada  A  Dom.  Sugar.  21  25  2.5  50 

’^”nd.  *  anada  Ma  hinery.  nrof .  32  *>0 

*-'on  *  anada  Machinery  C'!):^m.  ....  3  8o 

il  .  Darada  ^t^l^ch  Com  . .  8  no 

Canada  . ''larch  ,  ref  .  lOo.Od 

•  ‘  C  anaua  Tea  Pref  ..  23  on 

t  anaoa  55  ire  A:  (  aitle  Pref.  . .  09  00  102  00 

I  I  an.  .5irways  .  1  00  I  'O 

i  an.  I  0'0p»*rative  55’oolg  .....  8  00  K  oo 

1  an.  (fi'n.  invents  .  ...  5  .50  6  00 

(  an.  t.rr.  Ruliber  Pref  ....  16  00  . 

*'•  ■  I  Can.  .loodricn  (  om  ..50  . 

•  •  •  I  t  an.  InouHtries  Ltd.  ■  .A”  Com  178.00 

*c  nd  *  an.  in  *U8trics  Ltd .  '  B”Cora  ti.5..50  179.00 

I  Can.  ImJustrie*'  Ltd.  Pref  i:-3  00  1,56.00 

tc  dd  an.  Ingersoll  Rand  New  Coro  82  -50  87  3*0 

i  .an.  Invest.  Fund .  .9  00  3  2.; 

T  /  <‘an.  investors  Corp  .  3.75  4  2*5 

'  (  an.  Tower  »k  Taper  Inv.  Pref.  I  00  2.oO 

•  ■  *  ■  I  C  an.  T uhe  &  w'tieel  C om  .....  2.50  3.50 

«T  no  Can.  Tube  <C*  .>teel  Ist  t  ref  8j.00  70,00 

^  ,  (  an.  55  est .  [.suinber  40  .<0, 

ti  '  *  an.  \5est.  N .  ^las  C*om  .**  26.00  | 

"2?  .  x  an.  55>j*i,  N_,as  1  fd..  . , ,  98.00  lOO.OO  | 

‘  !  V  an  5\'ei>titighi.iuse  ,  • . , . ,  3K  no  4 1  Ot*  i 

■g.  Chase  A.  5V.  $S  Tref .  22  00  26  0  *  i 

'  I  'lauae  .\ri»n  Ftef . .  5  00  7  tin  | 

t-  Art  Colonial  5 teamsido  C  om .  12  '5  16.00  1 

’  i  ollirgvfcood  Term,  1  nits  ....  .40  .  '0 

■*  ’  t  ons  saicbk.  Pfd.  Bonus  .  iO,.50  i 

1  noK  Conveying  r.quip.  Trcf.  Bonus  .  90  00 

•  ,  Cop<‘Uoil  Flour  I  nits,  ,  15  .^0  I’COOj 

'*'v-r  I  Corporate  Inv  estors  ' ’.A'* ,  4.75  5.50  | 

p’f.1  Corrug.  t'aperbov  Com  .♦  .50  l.-'-Oi 

«"  s.d  i  Corrug.  I  aperhox  me.  Rts.. . ,  .75  2  00 

'  C  rrsrent  Creamerv  Pref  8,00  12  00  i 

•  i*airy  Corp.  of  I  an.  New  Pref  3.50  5,50  ; 

,  Dep.  (C- 5ec.  6<“c  Pref .  55  00  . 

•  *  •  j  l9eb.  <C-  s>e,  J  om  .  2d  oo  I 

-  I  Detroit  Can  Tunnel  (  om  .  ,  ,  Id  oO  12  OO 

to  S'*  I  Dom.  Manufacturers  Pref.  6d  00  85. oo 

t*  on  I  Dom  Man  ifacturers  i.td.  Com  2  dO  3  00 

Dunlop  Tire  Pref  .  .  ,  .  .  20  2"*  22  OO  ^ 

•  I  c.asterp  Bakcrira  r'fd .  25  oo 

.  I  eastern  ^teel  4  rods.  Pref  .  1^  00  2D0d 

r.asy  Wasning  prrl  .  ....  7  bO  »  25 

Easy  55’as.hing  Cora  .  2  **0  3.00 

..  f,-  Edmonton  City  D.qir- Pref  . ,  40  00  .-o  00 

irt  Art  i  Federal  Grairv  Pref  ,  , .  .  21.00  26  OO 

tT  dd  federal  Grain  i  om  "O  1  25  i 

ii  rtrt  Foreitjr  Pow.  Ser  f,  pfd  1  xn  2  :0 

Fo-^  5\illiam  Hotels  Ltd.  Lints  47  do 

.  j  Galt  Bras?  (  o.  Lt  i.  com.  5  00  7  25  i 

Art  *  CfOderfch  e  levator  A  7.5  7  xn  1 

j.  ^  Goudie  Fldgs  Kitchener*  Pref.  90. dO  97  00 

7:  Cioudie Bldgs.  Kit-'hener)  Com.  3  CO 

,  Gri'at  T  akes  Pow.  Pref  ^  90  00  97.00 

C/ua’-dian  Realty  Pref  ......  15  00  17. .=>0 

V?  Guelpb  Carpet  Com  ,  ......  1 7  00  P  00 

(lueiph  t^arpet  Pref  .  Idd  od  103  dO 

■  •  !  (iurpev  Foundry  Pref  ...  115  1  46 

Hamilton  Cotton  Ltd.  Com  .  13  'd 

4  Hayes  Steel  Common  2^  6d  51  OO 

«-  dd  Htghland  I'airy  Com.  1  '5  2  *50 

*'•”  Highland  l.’airy  Pref  ,  .  Ad.do  Ti  ddj 

'  Homewoo..  Sanitarium  HO  .^d  115. dO 

--  jndui*t  .Arreot  Pref  ,  R.>  dd  RS  i,0 

51  oO  Inter  Nickel  .  Cr  Tref  .  12^  00  I3g  dd 

,  John  Inclis  C»^.  v  om  ....  3  .^d  5  00 

I  Innependent  Bi.scuif  Pref ,  . . . .  13  dn 

T.ngram  &  Bell  .  20  OO  23  oo  : 

38  00  Inter.  I  tilitjrs  Corp.  1.75  Pfd  9.00  H  OO  ' 

3®. 00  Invest.  pAund  P.''ef  Bonus  ..  3-  CO  42  'jO  • 

$10  Od  Jenkins  Groieterias  Pref  ...  -2  00  65  Cd  i 

3ld  (»o  '  Kingston  w'-hiphuild  Fnits  ...  22  00  21.00 

36  Od  Lobiaw  In'*  Com  .....  1 1  dO  11  7.5  ' 

312  dd  London  Kee.lty  C  o  Pref  .....  l.dO  2.7,5* 
3S  60  flaritimo  Tel.  Com  .  14.00  i5  do  1 

$10  00  ^I  jritime  te!  t  ref.  .....  14  7,5  16.00:. 

Mr-rne*.  ^  ane**  C?m  .  ,  . 4  dO  i  I 

I  ?to!r?  l  td  8-'  Pref .  14  *0  17  00  1 

Montreal  .Aircraft  ind.  Com.  1  dji  2  00  t 

$6  no  Mont  Isl  Pcw.A^;  Pref  ...  19  00  .  if 

ja  dp  Sld-rirrn  Brass  Prsf  Br>nus.  .  A  '’*0  fi  ••o  f 


Canadian  Active  Bond  Prices 


Th*  following  quotations  are  furnlabed  by  The  lovaatment  Dealers  Aatociatlon  of 
Canada  aa  at  July  17th.  1940 

GOVERNMENT  BONDS 

ini  Dom.  of  c.d.da  Bonds .  2  JU  t,  Juns  44  b  ,..  i,,..! 

}"';i  ;;  ;;  .  ='i  jd  r  w  4s  ioi  i  ,,.3 

.  .  a  AO  C  Oft.  42  1021,  loai 

»  ;  "  .  3  Jl)  C  Juns  .iO-.r,  .*-1,  9,1 
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inj  ini  ;  I  nite«.  Cirain  G.  .5.  P,^ 

9  I'td  !  F  Tuted  t irain  G.  .^1  N  T'43  .... 

.vj  ,'>R  We?tern  Cirain  6,  PlO  . 

.'j?  Beal  FNla(d  - 

i  aIct.  Pb-g.  8.  P47  .  . 

!  .-Aeadia  ^rd.  4.  19,59 

. «  •'^7  •-.d  Mont*’ea^  5p-.  let  4.  195t 

'•d  91  Ipcucance  Eerna'^gp  3.  1951 

99  ic.o  ;  Quphec  5pr.  5.  19. id 

^2  :  hnrbrooke  ht.  .I- 1,  I9.  j 

48  4R  J  >  t  .  .  id.57 

.  Pd  PI  Wilder  5.  19.5;;  _ 
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!^a  -  f 
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1 3 '  b  60c ! b ' 
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140  no 
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1.30  90 

Eastern  Trust 

t  .  o  00 
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inn  nn 

(luH'anty  Trust  ('an 
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M  00 

.56  00 
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2i  09 
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32  99 
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4)  no 

.‘9  on 
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.30  nn 

.39  nn 
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13  .*9 

1.5  50 
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flR  09 
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HI  99 
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129  on 
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'  ict.n*ia  Trust  A  raving-* 

Ido  on 
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Insurance  SIim  ks 
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00 
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.36  on 
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115  Of) 
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.s  no 
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55 
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Investment  Trusts 
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Can.  American  Tnif^t 
T  an.  International  I'rust 
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•DIv .  r rust  b hares  C" ,  . 


North  .Amer.  7  rust  Shares  1953  1  90 
Do.  1965  243 

Do,P^6  2  38 

Po  .  P5S  2 

•Cumulative  Trust  shares  .  .  1  14 

Amerlrau  DtrotHor  Corp. 

•?'«w  CArp  T Tust  Shares  Arcum  2  46 
•L'o.,  Oistrib  2.P 
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no 
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42 
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39 
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09 

90 
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99 
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83 
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Market  Averages  and  Volume 


65  o«\  MO.^'TRE.AL  STOCK  EaCHA,VGE— 

54  dd  I 


Tuesday  July  >6 
^F/eeL  ago 
Year  ago  .  . 


3  Od  :  - ,  . 

^52  Od  I  *  - . 

22  00  I  TORONTO  STOCK  EXCHA.NGE- 


Cal(?ary  Oils 


InE— Intenm  dincltnil.  'Lfctsst  Bid.  lb)  Flui  Boaut  x,  «,e  cl  uietxc. 


l.l.--|  ':i)  SKC'I’lDN 

I  Aomirat  . 

Mb.  T.  (  . 

i  AnH<’f)»-ila . 

:  Ang.  Can . 

!  Bril.  Dom 
Hrown 
t  'almont 
Commoil 

'  (.  otp.  f'ptr 

I  F^alhou'ie 

I  LawM  P  «..«•«*  1  *  • « 


Yueeda*',  July  *6 . 

j  R  eek  ago  . 

j  ago  .  ... 

!  AV'F.RACF.  OF  ALl.  DO, MINION  OK 
i  f  ANADA  RONri,6 

I  .'\vr,rti,n  I’rir..  . . . 

Avr.r.'ii;..  'I'i.'lrl  . 

j  NFW  YORK  SICKK  l.XlllANCI. — 

I  ur.stliij',  July  11,  . 

[  Month  u'xu  . 

Yr,ir  ui-o  . 


industrials  L’tilitjen 


industnais 
39  3  J 
87.62 
I  M.OI 


Combined  Papers 

56  n  7<:? 

3.5  3  7133 

70  3  73  34 

Bare  Metaie  -yfeet  C:!e 
58  pi  19  00 

57  p, 8  la  ;  I 

83.30  ’8  06 


lulv  I  3.  40 
loj.n; 

2.713',. 


July  6.  10 

101.31 

2.737'r. 


Induxtri.il,?  Rnilrnnrla  Utilities 


July  15.  -33 
10  4.30 
2.324'''r 

I  Combined 
41.7 


SHARI.  VOIA'MI,- 
flontrenl 
Toronto 

New  VoiE  »  . . 


Wenk  I  .ndfd 
Inly  It, 
72,643 
458,000 
'  1,660,000 


F’rrvintis  .Total  to  date 

Week  1040  1033 

72.238  8,06>.000  11,33  7,030 

341,000  46,333.000  70,52  4.000 

t.iiO.OOO  .130,442,000  114^6^000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

Over-The-Counter  Mines 

BE  TESTED  IN - - 

COVFXOP  MIXIXG  CO.,  Louvi-  I  I  I'  »  J  Hit* 

I  ATCCT  CIIDUrV  i“’^'^  pascaiis  Townships,  Que-  Unlisted  Mines 

I.A  I  IL^I  ^IIKVr.  Y  reports  production  for  the  month  (By  Draper  Dubia  4  Co..  Toront 

*^^*^^*  UUll  f  iJ  1  ,  nf  June  amounted  to  from  ®’'‘  *’■'  (>3 

- - - — -  ;  fi,n«.3  tons  of  ore  for  an  average  re-  Afun  on^  o'u  mJL'Iv 

'-I  i-yi  njll  covery  of  $8.45  per  ion,  compared  AlKmv  R  nji,  p;'  . 

Imperial  Oil  to  Drill  in  Deep  5pi5  and  an  nn,,M,nL,r 

South  as  Davies  Tests  average  of  $S.5.S  m  May.  Production  Xifioni  on,  n'L ,,  mMIS  51^ 

....  Ca.  -a.  *•*3®  month.®  of  thU  year  trgoo  031,  041.^  Marcaret  R 

Livingstone  structure  amounts  to  $3in,6s:  from  ."fi.as:  tons !  •‘•'I'tieRton  oitj  n>  MoffatiHaii  pi 


AMM  MEETING  SLIGHT  INCREASE  I 
I  APPROVES  SALE  MONETA  PROFITS; 

Pandora  Cadillac  to  Arquipe  ^  Company  Reports  Quarter  Net  ■ 


MINING  MARKET  RECORD 


Transactions  on  TORONTO  STOCK  EXCH.ANGE 


COVRXOP  MIXrXG  CO.,  Louvi- 
I  ATPrCTT  OIID17I7V  '  Pascalls  Townships,  Que- 

|,A  I  1*^1  ^||Ky  p.  Y  report.®  production  for  the  month  (By  I 

ainsuui  UWll  f  U1  .  from 

- - - — -  ;  fi,n«.3  tons  of  ore  for  an  average  re-  Aloin 

i-a-i  .  run  n».«~  covery  of  $8.45  per  ton.  compared  AlKmv  R 

.mpenal  Oil  to  Drill  UI  Deep  $51,330  from  6.015  ton®  and  an 

South  as  Davies  Tests  average  of  $S.53  m  May.  Production  Xifioni 
,  .  ,  _  for  the  first  .six  month.®  of  thi.®  year  Argoev 

Livingstone  Structure  amounts  to  $3in,6s:  from  so.ss:  tons !  Arfdmgton 

_  o.f  ore  for  an  average  recovery  of  ^ 

$8.54.  Bailnr 

CHANCES  GOOD  -  P^rMford  . 

CYMPT  GOLD  MIXES  —  Pre.sident  '• 

...  .u  .  u  .  j  'C  H.  Thomas  of  Cj-mry  Gold  Mines  g,. 

Lnder  the  new  policy  of  expand-  reports  development  of  the  company's  Bifinir 
ins;  as  far  as  possible  thp  explora-  property  in  the  Ladder  Lake  district  is  Bousiuet 
tion  and  production  efforts  in  the  proceeding,  with  a  crew  engaged  in 
Western  (  anada  ojl  fields,  the  .stripping,  trenching  and  bla.siing  on  PtMer 
croups  of  Imperial  Oil  subsidiaries  three  new  claims  adjoining  on  the  P*"-) 
have  selected  three  more  locations  north,  where  two  new  vein.®  have  been 
in  the  Turner  Valley  area,  where  duscovered.  Eight  'eins  have  now  rhemin» 


Unlisted  Mines 


pertal  Oil  subsidiaries  three  new  claims  adjoining  on  the  P*®-) 

three  more  locations  north,  where  two  new  vein.®  have  been 


Imperial  Oil  is  already  one  of  the  ^  red  syenite  dyke  <>  i-.!®  0:14 

largest  operators.  Ont;  of  these  three  ^^osses  *wo  claim.®  from  which  good 

tests  w'ill  be  of  extreme  importance.  ,.aiue®  have  been  obtained  by  diamond  (unirie'i  ao‘4 


b«en  located  on  the  L*ymr>’  g-Psiund  Centurv  Mi 


Iraper  Dubi. 

»  Al  Co.,  Toronto) 

Bid  Ask 

5!eriirtkv 
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MfCiiai^  R 
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02i'<i 
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MfXittj#  . 

Pj 
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73 
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:  Mantnir 

OR 

C.6 

Ma^m  P 

03  K  , 

otij  not. 

^farhn  Me 

04  ^ 

n3L  .041.; 

,  Marsaret  R 

00  1 

01 1,J  0> 

Moffati  Hail 

PI 

03  1 

03ij  0(1, 

Monarch  . 

PPW 

ot 

1  Moophla, 

0! 

02 

OO'j  oil, 

:  Mobhrr 

04U  1 

01  0? 

4P  * 

4.5  ■  1 

01  Ij  02' i 

Norfh  :?horA 

PI 

02  1 

02 

N TA  Mm# 

04  1 

01  02  1 

Norhfau 

n 

t;  1 

02 

OH  r>i’?m 

ooH 

r.2h  ■ 

flO'i  0! 

Oblaslci 

01 » 2 

02  L  ' 

0? 

Okirnd 

P4  ^ 

05  1 

02  i 

D’l.faM 

01 

02  ! 

02 

Orioh 

0! 

0?  1 

00’^  014 

Porr  Lak» 

02 

0.3 

10 

Pom  r-refli  130  on  $40  00 

01  02 

Patralie 

1? 

10  ! 

02’,  03 

Plain?  Prtr 

15  1 

1.6  ' 

Planet 

001 2 

0i  •  3 

021,  03  1 

Ponliar 

02 

03 

001,  01  . 

PoMrrdoal 

02  : 

0.6  : 

Polariii 

13 

K.  I 

Seven  Claim  Pyopertv  for 
Stock  and  Cash 


of  $139,352  Against  $127,* 
854  in  Previous  Quarter 


Alderm«e  .  .  .  « 
Anglo  Huremafl  . 
ArntfieM  •  .  .  , 


6m  I  Toronto  Bureau  The  Financial  Timss  !  Toronto  Bureau  The  Financial  Time*  ArntfieM  1000 

?i  *i  Toronto— Amm  Gold  Mine?  ®har®-i  Toronto.— Estimated  net  profit  of  Aihlev  .  i  !  ',  !  '500 

"  08  I  holders  at  a  special  meetinr  held  |  Pp'PP“P*B'’  amounted  . . 

P]'^|.Iuly  15  approved  an  agreenirnt  for  J139.352.  equal  to  5.4  cents  per  Base  Meui. ’.  !  sionn 

or,  I  the  sale  of  the  rompanv'®  ®pven-|  ftB  ^^^e  2.543.860  shares  issued,  Beattie  Gold  ....  $.540 

PI  05  I  claim  properft  in  Cadillar,  in«n®hip  months  ended  .Tune  30.  Bidgood  K .  15,700 

together  with  mill  and  building®  toi'^®  quarter  of  the  Pompany's  .  ;  '  0°^ 

031*  n4>«  I  Pandora  (‘‘adil lac  Gold  Mine.®  Amm  i  year.  This  compared  with  net  Brouian  .  !  52,000 

n?  I  Gold  will  receive  500,000  sliar®®  of  i  $127,854,  or  5.03  cents  per  share.  Buffalo  Ankenie  .  .  1.000 

04  that  company's  capital  stork  and  is  I preceding  three  months  and  •• 

”  i-^ito  receive  $27.7,50  in  cash  out  of  $131,690,  or  5.18  cents  per  .  ;  ;  " 

Oil',  02i2' future  profits,  (.'ash  payment®  will  Pli®Te.  in  the  comparable  period  of  Caatia  Treth.  .  .  .  2.5on 

01  os  L  commence  six-  months  after  .hP  date  ChalJelvdia"'’"  '  ilio' 

fii  n?  1  of  the  signing  of  the  agreement  and  As  previously  reported,  produc-  Cochenour  vt'dlan.®.  4,800 


High 

Low 

TurarJay 

Chant^ 

High 

Low 
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.'Pl? 

.1 1 1, 

4- 

IH 

38 

10 

1  60 

3  00 

t  50 

,04 

o. 

17 

04 

03 

-a- 

1 

07 

0  2 

1.08 

1  02 

1  05 

3 

2  68 

'4  1 

09®, 

05 

09®, 

'L 

28 

05 

08 

07 

.07', 

— 

>4 

.33 

07 

73 

72 

,73 

1 

)  n 

70 

lit. 

.>0 

.11 ‘4 

-i. 

I'j 

.52'.s 

IP 

041.6 

-1“ 

ll'j 

03'., 

Pandora  fadillacGold  Mine.®  Amm  I 
Gold  will  receive  500,000  sliai-p®  of  i 


■50  in  cash  out  of  i 


commence  six  months  after  the  date 
of  the  signing  of  the  agreement  and 


!  will  be  paid  at  the  rate  of  25  per  tlon  for  the  quarter  reached  a  new  |  Coniaurum . 


cent  of  the  net  profits  fogeiher  with 


high  at  $296,480  from  16.163  tons  S'r'h*''* 

•  I  •  •  £  ^ M  Donic . 


interpst.  at  6  per  rent,  on  unpaid  nrilled  for  an  average  recovery  of  Maiarur 


Fince  It  ''ill  explore  the  extreme  drilling 
F-outh  of  the  A'alley. 

The  three  te®9ts  will  be  located  as  GAL* 


Dirvnn 
iVamr  Cgd 


9I  >  TVes.Jof  01 1;^  OU 

e?  eroprieUr  1  00  |  ;o 
01 Quebec  E>j  o; 


!  ;  take  over  the  company's  liahiluv  to  J287.646  from  16,01,5  tons  and.  an  av- |  ^"'corbridge  .  5on 

'Mill  Builders  Ltd,  which  amounts  *  he  first  | 

i'*jto  around  $110,000  at  the  present  quarter  of  the  year.  Operating  |  &,ii,„  Lake  .  .  .  !  506 

I  time.  Amm  will  retain  lo  claim®  ad-  <iosts,  including  taxes,  were  slight- ,  Clenor*  .  i.oon 

/•‘i.toining  the  Pandora  group  -o  the  bilH'^d.  as  1  •  •  •  •  7-609 

I  north,  against  $8.70  per  ton  in  the  first ;  coid  Eagle'.  !  .'  2,5oo 

io  T  wn. quarter.  Miscel'.aneous  income,  w  as  |  Golden  Gate  ....  5  200 

O  b.  Knutson,  who  took  over  the  (,77  against  $7  6®4  (  omnerative  Orandoro .  son 

, J  post  of  managing  director  ip  April  foiioJ.  ’  “  Pe  ti  ^  ^ 

lb  this  year,  informed  shareholders  *  •,  j  .  I  Haicrow  Swayie  .  .  5. 000 

■  ,v,™»  4V...  >.<11  4....,  44.4  j44  ...e  2nd  quar  utquar  2nd  quar  :  Hard  Rock  ....  5.550 

,  that  the  mill  was  not  in  good  oper-  i04o  io40  1050  ,  Marker  ■  1  non 


The  three  tests  will  be  located  as  GALORE  GOLD  MIXES,  operating  Ue.-anii,  P  ns 

follow®:  Royalite  No.  53.  on  Calgary  a  group  of  46  claim®  on  Deloro  and  Heron  (;  os 

*  Edmonton  acreage  in  L.S.D.  4-19-  Ogden  township®.  Porcupine  area,  ha® 

19-2  5V5.  a  quarter  mile  north-east  abandoned  diamond  drill  hole  No.  .3  af  rhinlepN., 

of  Arrow  No.  1  the  field's  top  pro-  ^  "L  f'.T'  H" 


llempee.r  f  00*,  OPn  Quelier  Ml  04 


j,, _  „ _ -4  „„  '  w-ifh  considerable  boulder  trouble,  it  Ceminc 

ducer.  Roralite  No.  .®4.  on  Calgar®  learned  officially.  Hole  No.  4  ho.®  L,™;,';; 

&  Edm_onton  acreage  in  L.S.D.  1-.-  at  th.  .same  location  and  !,';;;;rL.L 

l?^-2  5.  Quarter  of  a  mile  north  of  put  n  at  an  ang!^  of  4.t  Goi<i  Rang^ 

Allied  Royaltie.®  No  i  and  the  same  degree.®  to  try  and  eliminate  the  dif-  CfcWs't' 
distance  west  of ’Southwest  No,  4:  ficulty  of  getting  through  the  heavy  (-oj.ipj;! 
Northwest  Hudson  Bay  No.  5,  on  ’overburden.  IiudiniP, 
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Hudson  Bat-  Oil  &  Gas  acreage  in 
I^S.D  19-8-18-2  W5.  a  quarter  of  a  fOLIET-OVEREC  —  SS'erk  wa®  K»nriria: 
mile  south  of  Northwest  Hudson :  J-e^ommenced  la.®t  week  on  ihe  No^? 
tj,4-  v.4  q  *!,«  4v,«e*  B«.,»v,  diamond  drill  hole  at  th°  .loliet  Queber  kirk  km 

Bav  No  2.  the  pies.ent  most  south-  piv^porty  m  the  Rouyn  area..  L""’ 

westerly  producer  In  the  field.  Quebec,  it  is  reported  Thp  hole  ha,®  {'.'"i, 
These  locations  "Mil  be  drilled  been  laid  out  to  cut  the  favorablf  for  L«fa\ptt^ 

as  soon  as  rotary  drills  are  avail"  j  rnation  deeper  than  ious  hole.*  Lak^mli 

able  from  other  Imperial  group  j  and  is  farther  to  the  wept.  Lw"*” 

■'veils,  now-  drilling  |  -  Urn'ngo 

However,  expansion  Is  not  con-  I  GOLD  MIS  ES  official®  ad-  j 


fined  solelv  to  th-®  known  structures  ’ '''.f  that  two  dev  elopment  ^ace.®  are  l-u-'kvKiM,  W- 
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to  $33,103  from  the  milling  of  .5,fi71 


19  40 

1940 

1939  ; 

Marker  .  .  , 

Tont  milled .  . 

16,135 

16.015 

1  5.3  70  j 

Hollinger  .  .  . 

Production  .  . 

5296.470 

$287,646 

$268,949  1 

Howev 

AA’er.  per  ten 

$18  37 

$17  96 

$1  7.50  ! 

Hudson  Bat  .  . 

Expens  .  »axe« 

137.718 

1  39.429 

1  14.871  i 

'•ntern  Nickel 

Other  income 

9.077 

7.624 

5.117  j 

Island  ^1ounlal^! 

Depr.  pre, 
devel . 
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2  7.504  ! 

Kerr  Addison  . 
Kirk  Lak-  .  . 

Net  profit 

1  39  332 
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oit-j  CTiyijof  $5.84  per  ton.  which  i?  an  all- - -  ,  L»pa  CaddUe  .  . 

9'  09  time  high  for  the  mine.  The  mill  op-  CT’  n..:..!  n  j  ' 

^  erated  continuously  dunng  .1,®,^“^**  ^old  Brick  Poured  Li.tHL  L  .  .  . 

02-  month  and  costs  averaged  J"  62  per  Ngw  .|»AOn  Muieg  Mill  (ock.hun 

ton.  leavine  an  operating  pmfu  of  _  'lad^an  Red  La.ke 

oni,  oil,  j  $18,251  In  recognition  of  Mr  Knut-  .Tq^op.  Mine®  Limned  poured  its  Mkirt'';/’  '  .'  ; 


in’  Turner  A-allev'  A  Considerable  i"  h'?h^8d-ade  ore  On  'he  375- 

,,  ...,j  -  too*  !*vrei,  the  new  zone  encountered 


amount  of  highly  successful  "wild- 
catting"  is  going  on  throughout  pos- 


in  the  crosscut  towacd  the  north  is 
continuing  east  of  th®  fault  and  re 


Pihle  .Alberta  fields.  In  this  connec- .  centlj-  returned  an  asoay  of  $So.S5  per 
tion  the  return  of  Maynard  J.  Da-;  ton. 

vie®  to  activity  i®  of  interest.  Mr.  j  On  the  50P-foot  level,  heavy  sul- 
Davies  had  recently  retired  from  ac-  phide®  are  showing  in  th®  "O"  zone 
tn-e  management  of  Davies  retro-  area  where  encountered  in  the  south 


j  Slight  Increase  Reported  in  j."  prp®.*, 
Berens  River  Production  I  Cadillac 


son®  services  In  negotiatme  this  fjr®,  gold  brick  on  Pafurdav  tuIv  !  "ckerrm  r  .  . 

deal,  shareholders  approved  a  hv-  5,3th,  covering  operation®  from  the  !  ' 

law  voting  him  the  remaining  ti-ea®-  ergrt  of  m.illing  tijne  ifith  The  mill  sWr'..' k-k ‘  '  ‘ 

ury  ®hace®  of  the  compan.v  amount-  qj.pragod  82  ton®  daHv-for  t'h®  bai.  M’tmk'  •  • 
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Torornto.  -  Beren,®  River  Mines. 
Favorable  lyake  area.  Northwestern 


ury  ®hace®  of  the  compan.v  amount-  q,. pegged  82  ton®  daHv-for  t'ho  bai 
mg  to  8R.nnn  shares  Mr  Knutson  ^arc  of  Tun®  and  to-date  in  .Tu! 
expressed  ennfidence  that  Pandora  pa®  averaged  129  ton®  dailv 
Cadillac,  which  has  an  orehod'-  al-  ,  v  ;  1  » 

ready  outlined,  would  he  able  .0  op-  ;»79refore.  cover®  tvven- 

erate  at  a  profit  and  rarrv  on  de-  ™"""f 


I  Vi*3-beb  .  . 

I  N»w  Golden  Rote 
I  N-crende  .  .  . 

'  O  Bnen . 

Omega  . 

Pemour 


tenm  The  first  comnanv-  vv-hich  he  ’ '’''f'ssrut,  and  a®®ays  up  to  $i:?.R,5  are  Favorable  l4ake  area.  Northwestern  never  able  to  do  on  a  large  scale 
hsrt  f  ,  rfja  Vnv,  Mr  'riavHls  has’ '•f‘P9rte-l  bv  resident  engineer  Dr.  H,  Ontario,  treated  6,645  tons  of  ore  in  Shareholders  were  told  that  upon 
an  r  iinnen.  ®  ^  ir,  ud  le.  iia,  yy-^,.  This  ore  i®  being  han't  sort-  .lune  from  which  w.as  recovered  L9S5  completion  of  the  agreement  Fan- 

qken  over  a  6.  acre  hi  ^k  n  -hP  ^,5  an,,  bagged  due  to  it®  free  gold  ounces  of  gold  and  73.971  ounces  of  "•*>>  1ia''P  "''pi'  3,599.000  s'hare® 

^.!v-me®ron=  anticline  in  Tovn-hip  ^^ntent  S-oulb  cro.sscut  on  the  37.®  silver  having  an  aggregate  value  of  of  its  4.900,000  ®harp  capita!  out- 


,-o1r,4,rv,on4  4..„4.L  A,,,.,,  4...e  "9?  tunc-up  On  waste  cock  and  ore  pAndora  Caddler 

'PlopmPDt  "nion  .Ati^tm  m-i-,* 

ah1«  Ar.  ««  a  ThP  U?Ual  Bb^OrptlOn  tOnU 
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place  and  part  of  the  values  were 

retained  in  the  refinery  ■  Pickle  Crow 

The  brick  shipped  is  estimated  by  !  p^.t.^ril'^Reuvn 
the  mine  official®  to  he  worth  $27.-  j  proinier 


.  .  .  ,  _  J  _ 1  1.  I.  I  .  ..  ..  ,  J  II  1  _  ton.  in  aaaii  on  mere  were  is  ions  , 

ations.  has  been  formed  and  it  Is  shaft,  the  mineralized  wall  rock  a.®®a.v  -  use  iin  mos,  of  the  rem.qminr 

expected  that  the  first  well  will  be  ed  $13.65.  Rapid  progre®.®  ,.®  being  TninT/go’'’ u!h  T  oH  ^ 

started  within  30  davs,  A  number!  made  on  an  four  rro.s-scuts  currently  '’f  o^n^es  of  |  is-ued  rea-ur,  sha 

of  local  companies  will  participate  >Pi9fr  driven  on  the  o7,5  and  50n-foot  gold  and  169  ounces  of  silver  per  ton 


in  this  field  test,  1 

R  Tohnson.  Calgary  geologist.  I 
has  studied  the  Livingstone  field, 
diiring  the  past  two  years  and  ha®  | 
expressed  himself  favorably.  A  de¬ 
finite  closure  is  indicated,  lying  to- 
the  east  of  the  Savanna  Creek  field! 
which  was  unsuccessfully  tested  by 
Anglo-i  anadian  Oil  in  1938.  The  | 
field  consist®  of  a  Devonian  lime- 1 
stone  structure  comparable  to  the  i 
Moose  Dome  area  and  the  maximum,  j 
drilling  depth  to  the  gas  and  oil  I 
horizons  is  placed  a*  only  3009  ft.  j 
A  v-erv  close  check  will  be  made  on  i 
pH  phases  and  conditions  of  this 
drilling  test,  in  view  of  the  impor- 
•  guce  attached  to  all  new-  and  po- 
lenrial  oil  sources. 


levele.  In  .'lay  production  amounted  to 

- - - -  $101,074  from  treatment  of  6.868  tons 

-  9)re  for  an  average  recovery  of 

OAI|2  YF  AD  NFT  $14.71  per  ton  Production  for  the 

OAul  1  Li/iA  llLll  first  six  months  of  the  current  vear 

ITI>  1*1*  M  I /1 1  PO  1  ^(oounts  to  $616,755  from  milling  of; 
IIP  AT  MAI  AVVA  40.078  tons  of  ore  for  an  average  of  ; 
Ul  All  liU»\jt\UUi\  $15.39  per  ton,  w-hile  gross  produc-' 
_  tion  since  commencement  of  milling  . 

C™-p.ny  R.eort.  Ns,  Profit  of  .j’:,,  .I,""'’”*’"’  ”’''l 


$513,384  Against  $501,839 
Same  Period  of  1939 
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amounts  lo  $!>15.093. 


WHITE-GUYATT  TO 
MAKE  WRIGHT  DEAL; 

Wright  -  Hargreave*  to  Work  j 
Property  in  Beatty-Munro 
Area 


to  97''o  recovers . 


STERGEO-V  BJTEB 


bullion  production  amounted  to  $42.' 


■  Toronto. — Maca^sa  Mines  Ltd.  re-  _  .  .  j  ®r  .  i  . . . . 

ports  estimated  net  profit  at  $513.-  Ptoductlon  of  Island  .  loub  a-in  i  groaves  Mines  l.-imited,  will  ta: 
384.  after  depreciation,  taxes,  etc,,  in  the  first  half  o  1,4  in-  .  ,,.,(5  proper 

hut  before  expenditures  on  the  No.  “'^'T'^^fxcliange.  premium  ,hp  Beatty-Munro  area  of  Ont 

2  shaft  and  outside  exploration,  in  *3. 9.243.  as  compared  w-ith 

the  6  months  ended  .Tune  39.  1949.  '  ^ri^premiunf  appHed  ^  rhe  According  to  terms  of  the  agre 

This  is  onnlv-alenf  to  13  1  cent.®  ner  "  "dn  uo  premium  appiiea  me  _  . . 


Iftldnd  MounlBin  Output  j  StockhoMer?  of  ■V\’>itTo-G-uya.t.t  !  tonp  of  oro  la&t  month  for  a 

Hiffher  in  First  Six  Months  rompanv  Limjt‘=d.  et  a  recovery  of  $  is. 77  per  ton. 

**  ;  special  meeting.  approved  an  .  Ton.® 
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agreement  wheeby  Mnght-Har-i  " 
erea.ves  Mines  l.imited,  n-iii  take  .^’L 
over  development  of  the  proper! v  - 


1345 

1  •!  quarter 
April 


Ton.«  A'rara*#  Mand' 

Milled  Rer.or’erv  Per  Tor.  Pend  Oreille  . 
7, nan  $IV5.285  $2155  Tenvuk,  Mm.  . 

2.408  13.555  15  55 

2.J37  iqfilV  1635 

2.250  42.258  18.77 


590  05  1$  ...  ....  _  :$ 

MONTREAL  CURB  MARKET 


'  ’  ~  1  2  shaft  and  outside  exploration,  in 

New  Orebody  Encountered  !  the  6  months  ended  .Tune  39.  1949. 

1  I-®  <ii*  4  aa  I  a*  /-  IJ  This  i,®  equivalent  to  19.1  cent®  per 

In  Drilling  at  MaiartlC  Uold  hare  on  the  2.678.06S  shares  out- 
-  -  —  --  •  standing,  and  compare,®  with  net 

Production  at  Malartic  Gold  Fields  of  $591,839.  or  18.7  cents  per  share 


According  to  terms  of  the  agree- 


'40  1  4.075  $2  74,43® 

13  1  7.5  43  105.585 


for  tune  amounted  to  $122,192  from  jp  the  comparable  period 
12.711  tons  of  ore  milled.  This  brings  Npj  profit  in  the  seco: 
tctai  production  since  the  mill  start-  of  1949  amounted  to  $ 


gain  In  production  in  the  first  half  ;  '' nght-Hargreavo®  receive, 

of  this  vear  over  the  same  period  :  on.®  on  1.8,3.995  unissued  share.® 

of  last  vear  was  due  to  production  '  MTiite-Giiyatt  a.t  price®  to  yield 
of  499  ounces  more  in  the  first  ?226.0no  if  gu  option®  are  exercised 


LISTED  MINES 


total  production  since  the  mill  start-  of  1949  amounted  to  $263,721,  or 
ed  operation  last  December  up  to  3.8  cents  per  share,  compared  with 
>;i,r.,n3:  $249,663.  or  9.3  cents  a  share  in  the 

In  a  Progress  Report  covering  op-  preceding  quarter  and  net  $257,333. 
cration®  at  the  property  for  .lune.  ,1.  nr  6.9  cents  a  share  in  the  like  1939 


NeTprofi't  in‘'the"'second  quarter  I  9U9rter  of  ’his  i^ear  than  in  the 
I34n  =w,«,m,oH  to  $rfi3T2i  nrM'rst  quarter  of  19o9  Second  quar- 

tpr  production  ran  about  151  oun- | 


ff  additional  cxp^^ndittirp.?  arc  made. 
Wrte:ht-HarErpaves  will  have  the 
privilege  of  rereivinr  bond?  on  tbe  , 
ha?i?  of  $100  in  bond®  f^vr  earh  ' 


j  Acme  .  .  *  , 

I  Peauft^r  fOld'  •  *  • 

^  Boutcadiilar  .  .  «  • 

Pulolri  .  .  »  . 

;  Cartier •^lalarUc  •  • 
Central  Cadillac  .  • 
Centura-  .  .  »  . 

Duparque*  ... 
Joliet  Quebec  .  .  , 

Pato  Con*  .  . 

Flacer  ne''elopineot 


3®'  12 

300  .01 


i-x..  vv.  ...,.4  KnhinH  Ilio  cerond  niiarter  a  I  oasis  nr  jn  noiia®  rnr  earn 

;pt"7'>5L3.^  V^^r  ago,  The  higher  output  in  the  :  The  bonds  are  to  hear 


p  Norri®.  Vice-President,  states; 
T'uring  the  month  of  .Tune  under¬ 


quarter. 

Output  In  the  second  quarter 


first  quarter  was  attrihiitahle  to  av¬ 
erage  grade  of  n,46  ounce  a.cainst 


interest  at  6'%. 

After  sxrpenditur® 


ground  development  work  consisted  reached  $648,114  from  37.425  tons 
of  Fxierision  of  drifts  on  the  D  ore-  for  a  recovery  of  $17.32  per  ton,  and 
hod>.  diamond  drilling  and  shaft  brings  total  output  for  the  first  half 
sinking.  !  of  1949  to  $1,285,653  from  74,656 

4  D  West  drift  vras  advanced  53  tons  for  a  recovery  of  $17.22  per 


9.42  ounces  m  the  first  quarter  of  j  Wright-Hargrea ve.®  will  have  the 
1939.  In  the  second  quarter  of  this  |  privilege  to  form  a  nevv  companv  to 


yeat  grade  averaged  9  jn  ounces  as  take  over  e.ssets 


\\  hite-Gut  att 


against  9.41  ounces  in  the  like  per¬ 
iod  of  last  5 ear 


The  new  company  would  he  capi 
talired  at  ".Oen.nnn  share.®  and 
stockholder®  of  YVhite-Guyatt  would 
receive  share  for  share 


feet  on  .2  07  ore.  459  feet  of  .35  nz  ;  ton,  This  compares  with  1939  first  I  arm  Rwep  Mptal  Olltnilt  i  . 

ore  is  now  exposed  on  the  fourth!  half  output  of  $1,142,171  from  75.-  ,  w.  f^r’i^ns  on  treasurv  shares  extend 

level.  The  shaft  was  sunk  51.7  feet  j  44,3  ton.®,  an  average  recovery  of  From  Newfoundland  Mine ,  Period  of  four  years  and 


level.  The  shaft  vvas  sunk  51.7  feet  [  44,3  ton.®,  an  average  recovery  of 
10  fij.Y  feet.  An  excellent  new  ore-  1  $15.55  per  ton.  Development  and 
horiv-  was  encountered  in  the  shaft  !  operating  costs  were  up  slightl5  at 
which,  with  heavy  dilution,  assayed  $.601,935,  while  reserve  for  taxes 


over  a  period  of  four  years  and 
terminate  unless  5Vright-Ha.r- 
greavps  spends  a  minimum  of  $2.- 
900  each  month  on  or  m  counec- 


h.-.dy  was  encountered  in  the  shaft  i  operating  costs  were  up  slightl5  at  Toronto  Bureau  Th«  FinanrUl  Times  ,  ^  ,s  sperm.®  a  miu  mum  or  »*.- 

which,  with  heavy  dilution,  assayed  $.601,935,  while  reserve  for  taxes  Toronto.  Receipt®  of  Terra  Nova  each  month  on  or  m  counec- 

10  07  ore  per  ton.  Underground  w-gs  more  than  double,  at  $141,396.  properties,  a  sub-sidiary  of  Anglo- j  prnpertv 

drilling  has  disclosed  a  new  orebody  ;  or  $i.S3  per  ton.  compared  with  Newfoundland  Company,  amounted  to  !  . 

.-Tioiitheasf  of  the  shaft  In  four  drill  1  $66,467.  or  99  cents  per  ton,  last  ‘$5,=,3j3s  jn  1339.  of  which  $478,531  i  Qi||i03  Lake  Development 

hole®  from  the  2nd  and  3rd  levels,  year.  was  contributed  by  Buchans  .Mining  ^  ^  , 

over  a  length  of  249  feet  as  follows;  j  June  output  wa®  slightly  below  ,  ompany,  a  subsidiary  of  Terra  Nova  MAOe  Good  Progress  in  June 

7. .6  fool.  .29  07.  19  ft.  58  oz..  19  feet;  the  all-time  high  recorded  in  May.  the  big  base  metal  producer  of  _ 

.33  O.7.  and  9.3  feel  .19  oz.  !  amounting  to  .$216,149  from  12.514  Vpwfonndland  '  ,• _ _ _  ;  1 _ 


BROUlA-V  rOBfl TT-NT.  '•'"S'-v  i-ev-mpm-ot  .  14  vn  n  nn 

Brouian  Forrupinp  Mines  report®  i - - - - - - 

Tune  pr-vdiiction  of  $101,000  from  j  ps/^|p  11  »  n  I  past  vear.  the  m-inagempot  .® 

the  milling  of  8  612  ton®  of  ore  for  i  ..nahle  ,n  estimate  ore  re-ene®  w„ 

an  average  recovery  of  $11,3  per  UnUUU  llflU  1^^^.  qrriir.qev  and  m„w 

:;tpu:  onii:L3r;;:3,Knon®^’:;i  SMAII  NFT  PROFIT  i-'Z^9e7;;:iec''r’;5^'B^'Tr 

average  of  per  ton  Produc-;  •JlWftLL  llC.1  rlXUr  1 1  ! 

non  for  the  ’-'f  ,  -  future  nr  the  mine  depends  on  wha 

dX  "  6.634  tonTfor  fr2ot;ry  of.C^^P^’^y  Eamina*  of  Oo,d  E,-,g,e  v 

l-oinpare®  with  |  $2.';.792  Against  a  Los-S  of  helnvv‘’'g'’nd'"he  No  " 

J;;^^ri9ToTom  ’"6:,?;.  Previous  Year  spring  poss,bn„ie®  existing  he 

r  tr  nr  '  I.OOH-ft  im  tn  tHrt  Tl*ll1 

average  recovery  of  $8.98  per  ton.  _  .  _  .  . -r.  ft  to-i-ei  ‘ 

Torortfi  Bureau  The  Financial  Timaa 

f  nnxStrurtion  of  tbp  nPW  ."fto  tort  -  _ 

.  J  t.  ®  Tn"nr)tn  -  Gold  Eaelp  Gold  Mmep 

Wsed%;^:J”?^inSn;rn;;R-  hs:  steady  Production  Ust  Two 


OA|  |\  CAFir  UAC  !  Pa-'t  year,  the  management  i®  ®iin 

llULU  L/iULIj  n/lu  I  'inahle  to  estimate  ore  re-erve®  with 

anv  degree  of  arriir.aev  and  miji’h 

SMALL  NET  PROFIT i »' n"'’-"'’'”- -ff ' ®''” 

I  '  oneulting  engineer,  state,  t)i,at  the 
.  ^  I  f(j,,jrp  n'  the  mine  depends  on  what 

Company  Reports  Earning*  of  ean  he  found  in  the  Gold  E.-iele  vein 


$2.*5,792  Against  a  Lom  of 
$40,726  Previous  Year 

Tornrtn  Bureau  The  Financial  Timea  I 

Tn-nntn  -  Gold  Eaelp  Gold  Mmep ! 


above  the  l.ono  ft,  le,-p|  the  600 
ft  level  and  heinvv,  and  the  ,No  l 
shearing  possibilities  existing  be¬ 
low  f.he  1,090-fl  level  up  tr.  the  700- 
ft  level 


of  390  tons  cji parity,  may  bo  oper-  '  ) 
ated  after  the  new  mill  is  brought  j  j 
into  operation  until  the  year-end.  |  ^ 
with  the  2  plants  handling  around  i 
,600  tons  per  day.  ■  , 


$429,722  and  net  prof-t  of  $25,792  ■'  --  --e..®.  ,  .r.  „ 

in  the  fiscal  year  ended  April  39.  Quarter.s  at  MeWatters 

1949,  Tnis  is  equal  to  0.98  cents  pet- 

share  on  the  2.638.339  shares  out- 1  MrM  qtters  Gold  .Mine®  produmion 
standing,  and  compare®  with  a  net  |  in  the  quarter  ended  .Mine  30,  1340 


loss  of  $49,726  In  the  preceding  year  j  amounted  to  $108,7,6.6  derived  fmni 


!  O.7.  and  9.3  feel  .19  oz.  !  amounting  to  .$216,149  from  12.514  .Newfoundland. 

12.711  tons  of  ore  were  milled,  tons  for  a  recovery  of  $17.27  per  ‘  Ruchans  Mining  Company  has  now 
.2',  of  the  tonnage  and  99.5%  of  '  ton.  May  output  war  $222,459  from  amortized'  $6,077,909  of  the  capital 
r  gold  came  from  the  main  ore  j  12.583  ions  for  a  recovery  of  $17.62  emploved.  leaving  a  balance  of  only 


the  gold  came  from  the  main  ore  12.583  tons  for  a  recovery  of  $17.6 
rone.®.  6.S''6-  of  the  tonnage  and  per  ton. 

9.5%  of  the  gold  came  from  cross  ’’L'l*'’ 

1'?4n  lojQ 

,  Tons  milled  .  74,6^**  73.44 

*The  mill  operated  99.6^  of  pos-  avc  rage  per  ion  ■  $1722  1155 

sihle  running  time  on  an  average  Production  8i.'42,i7 

dailv  tonnage  of  491  tons  and  mill  'UVe 

heads  astayed  -CSl  or.  per  ton.  Depr .  exp!,  w-o  ...  M5.e5o  130. 


1‘wfouDaiana.  i  Good  propres?  is  beinc  made  in  the 

Buchans  Mining  '  nmpany  has  novv  '  fjp,  pinpn,pnt  nf  Gillies-Lake-Porcu- 
iiortized  $6.0,  ,.999  of  the  capital  pj^p  j,^.  p„nnp  .Tune  the 


(rooq  progress  IS  neing  maae  in  the  f-^LPEN  G.4TE  I  rurrent  assets  total  $186,879  and  average  recovery  of  $11.89  per  ton 

fle\  rlopnient  nf  Gillies-i^ake-Porru-  (rolden  Gate  Mining  ^  oni  pa  ay  current  liabilities  $18,189.  to  give  This  compares  with  otunut  of 

pine  by  Hollinger.  During  .Tune  the  produced  $21,199  in  June  from  working  capital  of  $168,699  at  April  679  from  8  944  ton.®  -ingveiagoof 

crosscut  from  Hollinger  ground  into  tre.Mmeiit  of  1.945  tons  of  ore  for  I  30.  last,  against  $96,52.6  at  the  pre-  $ii.si  per  ton.  in  the' preceding  quar- 


from  production  nf  $320,472. 


treatment  nf  9.214  ton®  of  ore  for  an 


$612,990.  which  should  he  paid  off  by 


Sliver  Output  k  Higher 


ocfer  profit 
Sundry  income  • 


In  First  Three  Months  EsL  net  profit 

Est  net  per  er 


$  513,384  $  501,640 


CaeTiaJlian  production  of  silver  in 
Mirch  totalled  1.786.035  ounces  v-al- 
’j*d  at  $682,712.  which  compares 
w’th  lj689,828  ounces  vv-orth  $645.- 
937  In  Februarv-  and  1,620.396  oun- 
ces  v-alued  at  $695,539  in  March, 


Vermilata  Test  Is  Not 

Being  Discontinued 

Officials  of  I'ermilata  Oils.  Ltd  . 


1939  Output  during  the  first  quar-  report  that  the  company’s  joint,  test 
ter  of  1940  aggregated  5.128.524  of  the  Battleview  Structure,  Vermi- 
ounces  as  compared  with  4.434.942  lata-Frankview-  No  1.  has  not  been 
ounces  in  the  corresponding  period  |  abandoned  a-s  prev-iotisly  reported. 
9.  v-ear  ago  i  but  Is  drilling  below  2,015  feet  at 


New  Well  in  Production 

For  Texas*Canadian  Oil' 

Texas-t'anadian  Oil  corporation 
advises  that  the  companv's  No.  2 
well  at  Tree®  '"ttv-.  Marion  t  ounty. 
Texan,  has  been  brought  into  pro¬ 
duction.  and  for  the  first  7  hours 
the  well  pumped  25  barrels  oil.  AT-  i 
Inwahle  for  the  Trees  <  ity  wel’  i®  I 


!  sisting  of  four  holes  frem  the  vvest  _  !  to  $332,664.  or  $7,18  per  ton  milled.  I  recovery  of  $ii  ai  par  ion  corn- 

end  of  the  drift  Some  quartz  with  8,E>.4TOR  EOITy  In  the  preceding  fiscal  year  output  |  pgred  with  $299,ifiii;  .in  the  first  half 

mineralization  was  indicated  bv-  this  |  Operations  at  Senator  Roti'm’s  totalled  $329,472  from  44  91,5  ton®  of  i  of  last  year,  of  vvhi''h  $197,574  wg; 

work.  All  assays  h.owpv-er  w-ere  !  propertv  m  Rouyn  district  of  Que-  ore  milled,  an  average  of  .$7  2?  per  j  derived  from  treatm.ent  ef  16,916 

trace®  of  gold,  except  one  assay  of  fpr  are  continuing  at  a  curtailed  'on  Total  operating  expenses,  he- 1  tons  of  mine  ore.  and  $2,993  from 

.91  ozs  over  a  width  of  I’.j  ft.  The  ra.tc  until  definite  decision  is  made  fore  depreciation  and  pre-operating ;  543  ton®  of  tailing®  retreated 

program  is  continuing  regarding  future  finance®.  The  pro-  charges,  amounted  to  $321,242,  or  I  — - - — _ _ 


Early  Dividend  Expected  ,  |'r\^.g,'"%nd’iti>n.rh 

For  CheRterville  Larder  n"’  abandoned 


v-ear  ago  i  but  Is  drilling  below  2.915  feet  at  Jnwg'hip  for  the  T'ee®  1  jtv' wel’  i®  I  <'he®tervi!le  ijirdc’  Lake  Gold* 

Canada  exported  silver  bullion  to  |  present.  Gas  and  oil  production  is  ^qv  on  3  .®even  dav  i ''”ning  <  0  i®  expected  to  loin  the 

1  COA  qi7  t  n  Xta  ,-eh  _  _ _ u,  _ T"  naiieiS  ppi  oat  t  .vvvii  la.i  _  . . , _ .  . 


rate  until  definite  decision  is  made  fore  depreciation  and  pre-operating  543  ton®  of  tailing®  retreated 

regarding  future  finance®.  The  pro-  charges,  amounted  to  $321,242,  or  — - - — - - 

posed  $.365,990  loan,  secured  by  ,  $7  29  per  ton  milled  In  addition  the  Ottawa  —  Fxport.®  of  c-apadian  coa! 
bond  mortgage,  was  postponed  due  companv  had  gross  income  of  $36.-  in  the  first  quarter  of  the  c’arrenv 
te  war  conditions,  but  the  plan  has  I  179  from  milling  4.729  tons  of  ore  6-ear  w-ere  25%  higher  than  in  the 
not  been  abandoned  !  for  Cochonour  'V\’’illans  and  s’lndrv  oorre.sponding  r»riod  of  at  125. 

-  *  income  of  $1,123.  giving  a  total  '"’“‘’’■n^ce®  through  Nova 

SHEEF  rHEEK  GOEP  j  gross  income  of  $358^96  sp'^iHon® 

gheep  (  reek  Go'd  Mines  has  a.bap  '"bile  mere  has  been  som.®  im-  Monitohn  Sa®ifa»rhowan  Aiha,-,®  a,..i 


tons  C’leargnce.®  through  Nova 
Scotia,  New-  Brun®w-iclf  qn<j  Ontario 
port.®  totalled  .69.8.52  ton®  and  through 
im-  Manitoba.  Sa®katchewan.  Alhert.o  and 


a  total  of  1.694,917  ounces  in  March  being  sought  in  the  paleotoic  lime.  ,  .v,.  ^ji  hringtng  a  price  i  ran nf  dividend  pivmz  mines  lat-  doned  the  recent  pian  to  acquire  .o 

compared  with  1.125.611  ounces  In  w-h1rh  is  expected  at  around  2.19n  'g.  barrel  !  rr  tin.®  roar  ,.r  earM  m  1941  at  the  ^Kr  interest  in  the  Clinton  pro- 

the  preceding  month.  Exports  of’Sll-  feet.  This  well  is  located  2  miles  "  pe^a®  ('anadian  Oit  owns  a  full  I  ''c’e  of  5  rents  a  sh.n-c  quarterlv,  |  rctv  of  Videfte  Gold  Mine-®  under 
ver  in  ore,  concentrates,  etc.,  de-  east  of  the  successful  B9f’l9view  i  _  ^  l^g^p  „„  q  gnlid  ton  '  "r  29  cents  aniiualh.  )  ci.rding  to  "bich  it  i,®  proposed  to  advance 

dined  to  243.249  ounce,®  from  the  \o.  2  well,  which  encountered  com-  '  beside®  holding  under  '  ^  source  dose  to  offi.'.;®.  In  June,  $2.6.000  to  meet  certain  debts  of 

February  total  of  276.433  ounces,  mercial  oil  and  gac,  production  in  ,,  '.ifhijiional  gere®  jn  '  "’hich  was  the  host  lumiih  to  d,atp  Videite  and  provide  working  capital 

Imports  of  silver  bullion  into  Can-  sands  at  a,  depth  of  around  1,600  ‘  ,i'i®irict  on  a  one-.stxteenth  ’  r' "m  a  production  si.in  lpnint.  iho  !  devdopmeiii, 

ada  in  March  wore  recorded  at  feet.  overViHe  roviliv  tiasi®  Th,'  oniinn'  mine  vvas  officiallv  esiiiK  '  i’d  to  liave  — 

218„684  ounces  vvorth  $84,722.  e.s  - - -  ^  on  ihil  r.2(:  '.'’lurrih^  ‘'O'-"''''  '■‘'nts  per  .C, .re  after  all  IMMMt  l'AI.II,l,\U  MI.XES 

NEWMOENT  .niNINCJ  4’ORF.  i  middle  of  (h'lober.  chafKes  indiidin.c  the  new  excess  W  ood  1  adillae  .Mines  reiiorls  .lune 

$.(X,iH.i  in  I’eniiiat.v.  .  _  _  _  _  profits  lax.  Tlii.s  p'.e  es  earning.®  prodiiet .011  of  $tl,!ilS  I'roni  6.577 


provement  in  ore  position  during  the'  British  Columbia  peris  6S.S1: 


BECOME  A  REGULAR  READER 


Pi'oduclion  of  silver  in  Canada  by 
hinths  follow: 


Newmount  Mining  Corporation, 
which  has  extensive  interests  in 


^919^*  ^i'9r8'^  Canadian  mining  companies,  nota- 

I,h62.fihi  1.612.922  1,660,460  bl.v  Northern  Empire  Mines,  Ber-  ited  advises  tliai  as  al  .lune  30.  mal  earning  eapaeii'  a  'he  opin-  pm  of  OiiO.  I’roduetion  in  the 

1.689.826  1,281.624  1 .43 1.786  !  CHS  Rivor  Mine.®,  Island  Mountain  ;  Ihio.  ilte  eompany's  investmerfts  in  ion  of  informed  soiine-  The  mill,  first  four  months  of  itii.®  year  lo- 

1,786.036  1.620,396  1 .7 20.6 76  j  anj  Tomhill.  had  income  of  $1,249.-  oil  rovallies  had  a  hook  value  of  which  averaged  621  i”n’  I'er  day  in  tailed  $179,141  from  22.066  lonsfor 

6i2R6’4  1  43  4  942  4  rr2  640  !*'’^  ’bp  si\  months  ended  .lune  i  $'.97o  iSo,  Cross  revenue  from  roy- ,  ,hmr.  is  expected  lo  l>r  n-eating  7nn  an  .qver.qgp  reeoverv  of  $8.98  per 
i  39.  end  after  all  eh.qi-ge.®  exrenl  all'  .ncoine  .since  acuiiisition  ton.®  a  da\  hv  next  lueiiih.  Inslal-  loii  and  eomnanv  official.®  state 


IM  I  R-sr  VTi;  ROV  AM  V 

I nler-.^late  Royalty  Corp., 


at  the  rate  of  beltei  T-'O  "O  cents  ions  of  ore  milled  for  an  average 
per  share  |ier  annnin  ;  id  indicates  recovery  of  $6.37  imu-  ton.  wliicti 
tliai  the  mine  has  rei  c'ied  its  nor-  compares  with  e-siiniati'd  .May  out- 
mal  earning  eapaeii'  a  'he  opin-  pm  of  $:;3.niiii.  I’roduetion  in  the! 


It  eo«fR  only  thir*  dolliir*  •  year  for  regular  weekly  delivery  lo  a 
CRnndian  addrf^RR. 

MIE  HN>\NCIAL  TIMES  PL'BLISIIING  CO.  LIMITED, 

65  I  Cruig  Si.  West,  Montreal. 

I  nclo»9d  find . for  $ . . 

(or  which  send  I  he  Financial  lime*  (or . month*  to 


5.I2A.5J4  i.4U.'i42  4.7  1  2.840! 


on  n\prnco  rcrovor.v 


Every  Member  of  the  Family 
Can  Buy  War  Saxing  Certi- 
hcates 


769  in  the  six  months  ended  .lune  i  $'.97o  1?".  (it'oss  re'enue  from  roy-  ,  ,hmr.  is  expeeied  lo  I'c  n-eating  7nn  an  .s'er.qge  recovery  of  $8.98  per 

i  39,  end  after  all  rharges  except  all.'  .ncoine  .since  acquisition  ton.®  a  da>  h,'  next  nieiiih.  Inslal-  ion.  .and  company  officials  state 

I  Slate  franchise  and  Federal  income  amounted  to  .$5nn.85l  up  to  M,q\  3l.  lation  of  ne\'  equipn  '''’’  ’'ill  hr  that  the  lower  rceo'ery  in  the  la.'.i 


!  tax.  there  was  a  profit  of  $1.967.- |  1949.  and  the  ret-'’rvp  for  depiel.on  commenced 

j  416.  equal  to  $1  per  .share  on  the  |  totqiied  $137  731  to  the  same  dal*  nvept®  arrive  qt  the  p-  'oert'.  phi 

1.963.292  ?hares  !S*ued  In  addition  j  Durtpr  the  pvunth  o(  M’.y  fv®  cor.  j  reeord  rgte  of  putp'i’  o  June  i. 
a  nftt  profit  of  .130,173  wa®  dferived  i  roration  h.’d  a  gretz  rui'alt;-  in-  |  he-pg  maintainr-d  d’j  '"-  'h^currsn 

from  tala  of  capital  a&sots.  '  come  of  $5,733.  I  month,  according  to  tsports 


when  ship-  two  momh®  ha®  been  caused  h'  th® 
pert'  .  The  milling  of  de'-ptopnient  ore  frorii  the 
0  June  if  bottom  levels.  Tbit  condition  's  ec- 
the  currsot  ■  pelted  to  perziz’  d’jrlnr  ihs  current 


SL  BiC6'PT!OVS  In  C,rsd.  «3  O')  •  11  tq.  .!*  r-o.-th,  !- 

Srvtmir.  }5  a  '■•»r  Canadian  Fund*  In  United  State,  $3  59  a  yaar; 
j;  00  for  II*  mor’.ki 

Make  all  Chaq-jea.  Drafta  and  .Mcnay  Orders  payable  to  the  Company. 
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STOCK  MARKETS 
MAKE  QUICK  RALLY 
( N  SMALL  VOLUME 


Heard  in  the 

Board  Room 


\r0H'ME  of  trading  on  the  stock 
exchanges  of  this  continent  con- 


OPPORTUNITIES  IN  EQUITIES 

As  Hedge  Against  War  and  Po8t>War  Possibilities 
No.  6— PUBLIC  UTILITIES 


The 

MARKET  TREND 


Another  week  of  dull  trading, 
and  narrow  price  movements, 


ILLEGAL  SALE  OF  dividends  declared 

MINING  STOCKS  Official  Notices 

IS  CONDEMNED  The  Royal  Bank  of  Canada 


Irrenularitv  Still  Evident  As  '‘iiues  to  shrink.  Despite  financial  j  and  narrow  price  movements, 

’  ...  .  ,  !  developments  of  the  past  t’O  or  25  Although  pa«t  experience  had  In- 1  times  1st  preferred  dividend  require-  has  given  the  optimists  added  reason 

rublic  Weighs  INew  i  years  and  the  much  broader  list  of  i  dlcated  that  war  conditions  were  ■  ments  and  times  requirements  hops  that  next  important 

Situation  j  stocks  traded  in,  volume  in  New  j  not  favorable  for  public  utility  op-  on  both  classes  of  preferred  stock.  Pf'c®  swing  will  be  upward.  After 


American  Writer  Insists  That 
O.S.C.'S.E.C.  Cooperation 
Is  Lacking 


DIVIDEND  >0.  212 

Notice  is  hereby  given  that  a 
dividend  of  two  per  cent  (being 
at  the  rate  of  eight  per  cent  per 
annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  de- 


Situation  'stocks  traded  in  volume  in  New  j  not  favorable  for  public  utility  op-  on  both  classes  of  preferred  stock.  P"®®  swing  will  be  upward.  After  Is  Lacking  annum)  upon  the  paid-up  capital 

York  on  one  day  in,  Uie  past  week  erations.  so  far  the  utility  group  On  common  II  a  share  paid  ]P28;  weeks  of  mulling  over  the  same  - -  stock  of  this  bank  has  been  de- 

upw  low  since  IIUS.  ;  held  up  remarkably  wel'.  on  the  ‘  $1  plus  5  per  cent  stock  bonus  1929;  o***  uncertainties— nervousness  over  HIGH  PRESSURE  CHARGED  dared  for  the  current  quarter  and 

SUBSTANTIAL  GAINS  MADE  Pinnical  elimination  of  tndinc  comparison  with  other  $1.50  in  1930;  50  cents  quarterly  the  anticipated  blitzkrieg  on  Eng-  _  will  be  payable  at  the  bank  and  its 

_  on  Fur  If  enm're  of  Februarv  1931  to  May  1932'  nothing  land,  over  Roosevelt  third-term  aspi-  ^  ...  .^irtv-  branches  on  and  after  Tuesday,  the 

The  stock  market.v  appear  to  a  fa.uor  m 'this  situation  hut  a  I'e-'  ^nsequent  August  1932  to  end  of  1936;  25  cents  ^“{|;’“g’hrs%elnTnU^‘r^^^  nine  Canadian  mining  issues,  which  thfcl  se 

come  to  life  again.  There  were  no  latively  minor  one.  Principal  influ-  wage  and  salary  rates,  half  yearly.  December  1936  and  July  have  been  offered  for  sale  in  the 

iunxu  tant  .uaiii.s  in  volume  in  .New  I  once  i.s.  of  course,  the  negligible  do-  ^^7;  30  cents  half-yearly  December  the  P/^^  ^  United  States  without  benefit  of  pre-  31st  day  of  July, 

York  or  .Montreal  and  trading  „,os;ic-  intore.st  in  the  .stock  market  ’“'if  ‘‘‘'“‘•'I  l'>37  to  date.  For  fiscal  year  ended  SEC  registration.  Burton  ^  . 

throughout  the  past  weeks  has  not  either  from  an  investment  or  a  spe-  with  demand  for  power  and  June  30th,  1939  corporation  earned  hi  u  f-  oi«naU  Crane,  writing  in  the  New  York  o^r^nnti«nv 

produced  any  action  which  one  culatixe  point  of  view.  other  services  such  as  gas,  tele- j  ,3  cents  a  share  on  common  against  The  epe  with  which  professionals  jg  continuing  his  campaign  S  G.  DOBSON, 

might  cal’,  spectacular.  Nevertho-  nc- ,  ^il®"®  .‘'"r  '“.'ri  ®®"/®  previous  year  and  73  were  able  to  move  up  prices  on  frauds.  In  his 


'iP'Uncd  a  new  low  since  191S. 

SUBSTANTIAL  GAINS  MADE  p,aciica!  oliminaUon  qf  trading 

-  on  Kunuican  account  is,  of  course. 

The  stock  market.’  appear  to  ,  a  facior  in  this  situation  hut  a  re- 
co'me  to  life  again.  There  were  no  latively  minor  one.  I'’rincipal  influ- 
imixirtant  gains  in  volume  in  .New  I  once  i.’.  of  course,  the  ne.gligible  do- 


mighi  cal’,  spectacular.  .Neverthe¬ 
less.  the  air  of  resigned  do’pondon- 
c.v,  the  attitude  of  loavc-well- 
enough-alone  .‘^cems  to  he  lifting 
slowly. 

-Anticipating  another  zero  liour  in 
the  Kuropcau  drama,  ronlir.ing  that 
a  ‘’lightning"  war  may  soon  he  loos¬ 
ed  on  Groat  nritain.  soiititiiont  was 
improved  considoraltly  as  tlie  ex¬ 
tent  of  British  determination  :ind 
preparations  liccame  known.  In 
<  a.nadian  market  lirclcs.  coupled 
with  this  more  iironotmcod  optim¬ 
ism  as  to  the  fimil  outcome,  we  find 
a  gradual  rinrificat ion  of  the  finan¬ 
cial  picture,  ns  the  effects  of  new 
taxes  are  being  me.Tsuri'd  and  the 
estimated  results  applied  to  invest¬ 
ment  portfolios. 

And  the  outlook  is  not  found  to 
be  as  black  as  h.td  lico;i  first  ex¬ 
pected.  I'ho  improvcu’in:  iti  New 
York,  whieli  also  wa.--.  n>'  moderate 
extent  and  did  not  .ippiy  .-li.ne 
volume,  i'.s  perhap.s  somewhe  nnc.-e 
diffieult  In  .",nal>s  s  'I'he  tereipt  iV 
defence  orders,  a  .-teidv  t'iri<!e  of 
highly  encotira.gu'.g  e.iriiov)- •,111  lo- 
ports  and  a  general  couiinnation  of 
the  busine.ss  upturn  are  lo-ic.a’. 
enough  reasi'ii;.  tn  wanant  a  little 
marke'  improv.  ment.  There  may 
also  he  some  wishful  thinking 
about  dissen.'-inn  .at  the  I'huago 
convention,  t»  give  M'all  .Street  a 
lift  hut  the  hack  o’  eomplete  h.nr- 

mony  \>-,i,s  not  serion.;  enough  to 

"arrant  any  lons-tcrm  expecta¬ 
tion.’.  I 

It  is  the  consensus  of  brokerage 
houses  That  the  cxpan.'lon  of  indtis- 
trial  activity  niusf  ;-onnpr  or  later 
he  recognized  hv  the  inve.-tov  .md 
fpeciil. It'll'.  Tiiei'e  IS  not  raui  h  to 
indicate  -ahat  thi.--  rei  ogniiion  i.; 
taking  place  'I’he  fart,  however, 
the  exceptionally  good  earnings  re¬ 
ports  .still  find  favor  with  the  stork 
buying  piiMie  i.-  encouraging.  Thus 
we  find,  that  during  the  pa.-t  week 
Hiram  M’alker  gained  five  point.’, 
directly  following  its  exiellent  in¬ 
terim  report,  'I'his  was  sufficient 
apparently  to  .lid  Hi:  tiliei's  .Sea¬ 
grams.  which  gained  H:;  points.  .A.s 
the  derline  in  Fnited  Sta.’e.s  eop- 
per  operation.^  continued.  .Noranda 
gamed  IG.  while  .Niekrl  moved  one 
point  higher,  in'd’cining  a  jiipfer- 
encp  of  investors  for  cau.idian 
copper  issues  whieh  have  the  bene¬ 
fit  of  gn.trantecd  prices  and  mar- 
ke'.s  under  tire  Empire  metal  deal 
of  last  fall. 


A  sign  of  the  times  was  the  ac- '  flection  of  war-time  business  activ-  cents  for  year  ended  June  30th  1937.  Street,  on  only  light  buying,  on  Tues-  ^  recent  article  which  is  based 
loss  futile-- ,  ity.  There  seems,  at  the  moment,  no  |  Company  controls  Canada  Northern  day  and  Wednesday  of  this  week  tes-  larce’y  upon  the  authority  of  SEC 
of  the  l  oronio  Exchange  this  week  reason  to  believe  that  government  power.  East  Kootenav  Power  and  tified  *0  the  strong  technical  position  f.f  J  ^rane  ag^n  Ukes  is- 


By  order  of  the  Board. 

S.  G.  DOBSON. 
General  Manager. 
Montreal,  Que.,  July  16,  1940. 


ill  reducing  margin  requirements  on  control  of  prices  is  likely  to  be  re- '  Northern  B.C  Power  and  has  sub-  of  that  market;  and  Canadian  mar- 


officers,  Mr.  Crane  again  takes  is¬ 
sue,  rightly  or  wrongly,  with  the 
Ontario  Securities  Commission,  for 
its  alleged  lack  of  co-op’ ration 


DOMINION  ORIOGE  COMPINf, 


margin  requirements. 

The  strong  technical  position  of 


of  tact,  tne  group  appears  to  have  :  Quebec  mining  companies 
an  edge  over  the  majority  of  other  i  berta  oil  companies, 
investment  media  in  stocks.  , 

The  attached  table  showing  yields  |  Quebec  I’owei  Co. 


ment  portfolio  and  has  holdings  of  |  ^  #  At  one  time,  he  says,  there  was  |  DITIDEND  NOTICE 

Quebec  mining  companies  and  Al- j  ^  generally  firmer  price  tone  in  lively  co-operation  between  the  On- j  A  Dividend  of  THIRTY  CENTS 


I  Canadian  bond  trading  preceded  this  tario  Securities  Commission  and  (30c)  per  Share  has  been  declared 
week’s  brief  rally.  Similarly,  in  Wall  the  Securities  and  Exchange  Com-  on  the  Outstanding  No  Par  Value 


patgn  niKt  me  taxes  vvjii  result  in  a  suk-k  anu  u.i ...r  ^  stimulus  might  come  from  a  there  are  present  or  former  Amer- 

good  demand  for  m.iny  is.’ues  now  ’  j' |  cent  or  le^s.  par  common  stock  since  19.4,  On  repulse  of  a  German  attack,  leans  who  are  active  in  the  Tor- 

selling  at  extremely  low  price.=.  hav-  Southern  (  anada  existing  stock  dividends  paid  on  ba-  indications  of  waning  in  the  onto  high  pressure  fraternity.  But 

ing  regard  to  the  good  outlook  for  P'  preferred  sis  of  aO  cents  a  share  quarterly  nnnninritv  tn  the  United  in  snite  of  the  natural  nreocciina- 


By  Order  of  the  Board, 


aetivitv  iin-1  earnings.  Analvsis  of  and  Bell  Telephone.  7  per  cent  or  i  January  1928  to  July  1929;  621.a  | 

Canada’.-v  foreign  tr.ide  figures  re-  I®®®-  These  generous  yields  are  of- I  cents  quarterly  October  1929  to  Oc- 1 

veals  the  stcadv  expansion  in  ex-  f®red  despite  a  more  or  less  inipres- |  tober  1931;  50  cents  January  1932;  i  As  r( 


Roosevelt  popularity  in  the  United  in  spite  of  the  natural  preoccupa- 
States.  tlon  of  United  States  law  enforce- 

roo-arHo  tho  market  harUeTniind.  m©nt  officers  with  Americans  on 


F.  W.  EVENS, 

Secretary. 


As  regards  the  market  background.  otneers  with  Americans  on 

business  activity  in  the  States  has  whom  they  cannot  lay  their  hands. 


ports  to  the  m, ted  Kingdom,  but  f*'’®  P^ft  dividend  record  on  major- ;  38  cents  May  1932;  37  cents  August ,  business  activity  in  the  States  bas  „  ;"hVfirrnrand  n  en  eng^^^^^^^ 

they  also  reveal  growing  unbalance  ‘t-''  the  issues  and  a  fair  to  good  i  ,932;  38  cents  November  1932;  35  been  advancing  ®tead>ly  for  three  ,7 J  “1^1^  inTthe 

in  ou,  trade  with  the  United  States,  ^uargin  of  earnings  over  dividend  I  cents  quarterly  February  1933  to ,  “‘bs  'vith  general  expectations  m  eeumg  share® 

T,:.,.  ,0  6.  ,l„,„  rtnuln  .l,.-,,  In  p,M  tnn^venrn.  a.,n,  pan,  3  year,  earplna,  •''■v' I  ““Vt^rer^T  M^raitou  (i!,?  S“ee™  t“  S  on,  and 

■vni  pin  cl  tvc.,  from  the  United  Bell  Telephone  Co.  shown  moderate  margin  over  divi- ,  ^  I,  being  emphasized  by  Toronto's 

St  itr?  will  conrinup  to  expand  as  Bell  Telephone  Co.  of  Canada  has  d®ud  requirements  equalling:  ^909;  in  industrial  economic  activ-  financial  and  mining  circles,  name- 


Montreal,  Que., 
16th  July,  1940. 


date.  For  past  3  vears  earnings  have  j  that  defense  appropriations  will  con- 
shown  moderate  margin  over  divi- ;  t>PU®  t®  e*®rt  a  strong  stimulating 


Bell  Telephone  Co.  shown  moderate  margin  over  divi- 

Bell  Telephone  Co.  of  Canada  has  d®nd  requirements  equalling:  1939 


■,'>ug  n.s  o  ir  wiir  effort  continues  un-  paid  current  $8  a  share  dividend  — $1-13  a  share:  1938 — $1.16  t 

nh.itp'l.  ('>11  the  other  Imnd.  some  rate  for  50  years  except  for  5  year  |  share;  1937— $1.10  a  share.  1  j-V  ,be'vMr  i  tioned  in  the  accusations,  have  gone  nn‘ na*r''valnp”rnmmnn"Virnrr= thZ 

nuPsTion  i.=  rxpipsspd  whether  we  period  April  1932  to  April  1937,  |  ings  up  moderately  for  first  half  of ;  ’be  .  '  „  „  out  of  business  already,  and  that  cnmnnnl  w 

.Giall  roniinup  t.i  sell  the  United  when  dividend  rate  w.a.s  reduced  to  this  year  despite  much  higher  taxes.  ]  *  *  *  not  one  of  them  Is  a  membej-  of  the  Anm.c?  or 

Kingdotu  a.’  mur'i  as  we  have  over  .?7  a  share  and  then  $6  a  share.  ehiivi-!ni«.an  Wnicr  it  PitwAP  I  Such  domestic  developments,  how-  y^ronto  Stock  Exchange.  June  dt,  pay aoie  August -b,  to  snare- 

reernt  months.  It  i.s  not  unlikely  .Margin  for  dividends  in  net  earn- |  ‘  .  .  a  r,  •  '  ®'®*''  ^f®  being  ignored  by  the  mar-  Nevertheless,  the  charges  made  by  holders  of  record  July  ...  1940. 

that  wp  shall  incvcr.sp  otir  exports  ings  is  normally  slight,  net  for  1939  :  ^be  Shawunigan  Mater  and  I^ower  which  have  been  discounting  |  tbe  SEC  and  by  Mr  Crane  appear  to  ORDER  OF  THE  BOARD, 

to  the  UnitPii  States,  hut  it  is  scarce-  being  equal  to  $8.05  a  share.  Preai-  bas  paid  dividends  on  existing  i  happenings  in  the  period  I  be  well  enough  substantiated.  Ac-  H.  G.  BUDDEN, 


!  influence.  In  Canada,  further  in¬ 
crease  in  industrial  economic  activ- 


QUEBEC  POWER  COMPANY 


NOTICE  is  hereby  given  that  a 
dividend  of  twenty-five  (25c)  cents 


.  i  ity  appears  assured  for  the  balance  ’y-  <^bat  many  of  the  houses  men-  gbare  has  been  declared  on  the 


qiipstion  i.s  rxpipsspu  "  iietner  we  penoo  April  1932  to  April  1937,  i  mgs  up  moaerateiy  tor  rirst  nati  oi 
,=ha;i  roniinup  t.i  sell  thP  United  when  dividend  rate  wa.s  reduced  to  '  this  year  despite  much  higher  taxes. 
Kingdom  a.s  muO^  n’_we  have  over  •?;  a  share  and  then  ^  $6  a  share,  j  Shawinigan  Water  &  Power 


to  the  UnitPii  States,  hut  it  is  scarce- 


no  par  value  common  shares  of  the 
Company  for  the  quarter  ended 


.11  II  IS  sirtivir-  rqud.1  ii,  jio.i'o  a  Snare,  rresi-  —  • -  , .  . giooiiiy  iiappeuiugs  lu  luo  yci  iuu  be  well  eUOUgl 

ales  will  ap-  dent  recently  slated  that,  despite  P®'"  '•''•u®  ‘apital  stock  and^  for- j  gbead.  A  turn  for  the  better  in  war  cor^inig  to  the 


proarh  our  purchases  from  that  j  wide  increase  in  tax  burden 
cointry  or  even  mmp  close  to  them'  this  year,  company  is  expected  to 


governing  rules  of 


holders  of  record  July  22,  1940. 

BY  ORDER  OF  THE  BOARD, 

H.  G.  BUDDEN, 

Secretary. 


while  the  emergenev  lasts. 

^  * 

rapacity  operations  of  Fanada 
Foundries  and  Forgings,  continue. 


earn  and  pay  regular  dividend  for 
1940. 

B.  r.  Power  Corp. 

B.  C.  Power  Corporation.  Ltd., 


mer  $100  par  shares  since  IM,.  On  '  ng^.g  and  perhaps  in  American  poli-  the  SB(_’.  an  Illegal  offering  is  an  Montreal,  July  15,  1940 

I  ”  ^  j”''  ' ‘i®al  news,  might  well  start  in  mo-  juggai  sale,  and  anybody  who  offers  -  -  - 

her  19.6»  dividends  paid  as  follows,  tion  a  heavy  buying  wave  on  the  unregistered  Canadian  tesues  Inthe  L--.,.,. 

,50  cents  quarterly  April  192,  Octo- ,  gtock  markets.  United  States  must  necessarily  ac-  OTTAWA  CAR  AND 


reported,  with  a  heaw  demand  paid  $2  a  share  on  "A"  stock  from 
for  f'Tgin.gs  for  .ship  production.  October  1928  to  October  1933;  $1.5® 
Earnings  for  the  first  half  of  the  a  share  January  1934  to  January 
(■’irrent  'ear  are  Indicated  to  be  1936;  $1.60  a  share  April  1936  to 


50  cents  quarterly  April  1927  Octo- 1  stock  markets. 

her  1929;  62‘^  cents  quarterly  Janu-  averages 

n  ^  K  are  slightly  above  their  recent  panic 

October  19.3  and  January  1932;  2o  be  preparing  for  a  full 


At  present  levels,  stock  averages  cept  whatever  unpleasant  conse- 
are  slightly  above  their  recent  panic  queaiccs  may  follow. 


OTTAWA  CAR  AND  AIRCRAFT 

LDIITED 


cents  paid  Mav  and  August  1932’  toi'""”'  — •'  - - -  -«■  "  The  Ontario  Securities  Commis-  Notice  is  hereby  given  that  the 

centl?3  cems  nuarterW  Novenlber^®®®”'’^^'  movement,  which  sion  has  not  yet  Uken  a  stand  on  Directors  of  the  Company  have  de- 

Z  November  193V  ‘l5  wnts  *’®  renewed  Mr.  Crane's  most  recent  accusattot^  blared  a  dividend  of  forty  cents  (40 

iuaWrlv  FebrS^rv  to  November  I ^  f^J^i-ure  to  co-operate.  J.  T.  Cal-  cents)  per  share  payable  on  the  26th 

Uuaricri.v  reorudr.v  lo  .vo'eiuuer  -.q,-,.  itn'a-arH  mnve.  or  thev  Inhan  assiatant  C'eneral  roiinael  of  j....  *  ■ _ . 


weakness,  to  definite  start  of  a  of  failure  to  co-operate.  J.  T.  Cal- Lgnts)  per  share  payable  on  the  26th 


''f  the  entire  year  of  1939.  January  1937;  $1.80  a  share  April  j  February  to  .'^vember  gtrong  major  upward  move,  or  they  lahan,  assistant  general  counsel  of  o*  j„jy  iq4A  shareholders  of 

"hen  they  equalled  $2  76  on  "A"  1937  to  July  1937;  $2  a  share  Octo- i  ^ Mary  may  be  preparing  for  a  test  of  previ-  the  sW_’  in  charge  O'f  Canadian  I  ^*^®  ® 

stork  before  excess  profits  taxes,  her  1937  to  date.  Earned  $2.05  a  November  19o8  with  ®*lFa  ^yg  j^yrg  xbe  longer  the  present  "share  pushers”,  expresses  him-  ;  ’  avr-r  t  txTr- 


running  at  share  net  on  "A"  stock  for  fiscal 


allowance  for  the  excess  pro-  months  ended  May  31st  1940  balance  '  taxes,  earned  $1.06  a  share  on 
t.ax  w  ill  he.  "  el!  .'thead  of  19)9.  of  earnings  for  ‘‘A"  stock  was  equal  I  stock  as  compared  with  $1.04  a 
t{.  ^  to  $1.03  a  share  as  compared  with  '  ®h®®®  m  preceding  year.  Indications 


. .  . .  .  .  _  ^  ®®®ts  a  share  February  1938:  j  gj^g^^yg  move  in  the  averages,  the  self  as  follows; 

present  r.itp  for  balance  of  1940,  it  year  ended  June  30th.  1939;  and  |  23^  cents-22  cents  quarterly  May  more  pronounced  is  likely  to  be  the  Need  Co-operation 

i.s  estimnted  in  quarters  close  to  the  $1,071.2  a  share  for  the  half  year  to  i  ’^28  to  date.  For  the  year  1939  com-  swing  out  of  the  rut  when  finally  it  r,vor  tiiatrai 

cmipiiny  th,at  net  earnings,  after  December  31st  la.st  year.  For  5  ,  after  increased  ^ 

full  allowance  for  the  excess  pro-  months  ended  May  31st  1940  balance  '  and  taxes,  earned  $1.06  a  share  on  |  - 


G.  L,  SNEL.LING. 
Secretary-Treasurer. 


'"iiioMi'frri:,-  i iriicLf  '“M so°r™''ca™4f .’0“  ud'i  — — ^  . 

Inva,.o,-,  Sani™  t-aHhat  agad  about  "  Un.Y.°'°Rterred  X'l' J,™  ISS  r'nal’.'^r.!’ vlaS'l’.TnmS  I  Ollaw.-By  an  Important  am.nd- 
-ii.s  another  out-  the  lifeless  markets  of  recent  weeks  requirements.  Stock  is  callable  \  ®a  7-  L  >  ment  to  the  Special  War  Revenue  Act 

have  probably  reflected  the  tern-  at  110,  hence  today  ds  selling  about  "^',®  .fa a  ,  ”rtn  I  mtroduced  in  the  House  Monday  by 


Irregular  ’'lovcineiits  Mir  immi 

Mo^st  other  lists  wcrr  irrrgiilar.  hits  had 
gams  outwrighing  losses  .-uffirirm-  spoken  r 
ly  to  lift  the  closing  average  a  few  trend, 
points  liiglirr  .  ( 'an.  I'elanr.M'.  with  a  '■  Moody' 
ga.n  of  ;;  jioints  "ii.s  another  out-  the  lifele 
."^landing  priformrr.  have  prr 

The  London  markc*  has  been  porary  c 

charar terizerl  by  '  x'lTiiie  idleness  .  [tossihilit 
W'hat  Intel  tradiiig  w.i.s  done,  h'lw-  ne.-ts  ove 
e'  er.  sho'>' ed  a  fi:  ai  tendency  impact  o 
tlfouglmut  the  "(Ck.  .Now  the  only  become  i 
remaining  nour.-ce  in  Ku’-oi..  ,  I'.'.e  ovei’  'he 

London  .-^tock  Extlianue  rnninric,;  market  " 
to  riflerr  the  official  atnuide  ra-  influence 
ther  than  the  .ivei'.ige  of  ]pu!i);r  m  the 
sppcii'atiie  I'liin’otis.  come  clo, 

I'.'inadtan  ma'-kets,  having  fol- 
Ic.wed  New  Y'.rk''  lead  th.  onc-iin'if  ‘’'c: '  i' e  r 
the  ]t.n.=t  few  tnoiith,'.  continue  in  eon.-rt'.it 
the:.'-  trend!,  s.s  "ay:;,  jiointing  rooi-'.s 
.-t  ia'-’Iy  up  at  the  moment  an'l  gi\-  'ire  tend 


V'  V'  ^  to  $1.03  a  share  as  compared  with  '  share  in  preceding  year.  Indications 

S7  cents  a  Share  for  same  period  of '  are  that,  despite  increased  taxes! 
>p"  York  Opinions  jgog  higher  tax  ;  this  year,  dividends  of  90  cents  a 

The  dull  and  listless  markets  have  I  bill  this  year  $2  dividend  on  "A”  |  s=hare  xvill  be  covered  by  a  good 
had  their  effect  on  most  of  the  com-  stock  should  be  amply  covered  by  margin.  Power  demand  in  company's 
mciitators  and  acivjsory  services,  earnings  for  12  months.  '  ;  territory,  due  to  effects  of  war  on ! 

None  of  them  seems  to  expect  aj  Canatla  Northern  Tower  j  Industrial  activity,  is  expanding | 

i.road  move  ,n  any  one  direction  and  ;  Northern  Power  Corp,  has  i  I 

Mir  immrnsit>  of  the  ptesen  .  pgjj  (^e  7  per  cent  dividend  on  dis !  Southern  Canada  Power 


mciitators  and  acivjsory  services. 
None  c'f  them  seems  to  expect,  a 
iuciad  move  in  any  one  direction  and 


PROFITS  CURBED 
UNDER  IMPORT  TAX 


"Control  over  the  illegal  offering  “ 

and  sale  of  securities  from  Canada  ThC  ShaWitligail  WatOT  aild 
into  the  United  States  remains  a  U 

problem  that  can  only  be  solved  by  r  OWCT  uOllipany 

co-operation  of  Canadian  authori¬ 
ties  and  the  Securities  and  Ex- 


NOTICE  IS  hereby  given  that  a  dividend 


change  Commission.  Our  sole  inter-  p’  twenty-three  cents  (23c)  petr  share  has 
X  .  a  *  *  su  :  4-  been  declared  on  the  no  par  value  common 


M.r  immensity  of  'he  present  forces  2  f 

has  had  a  soheiing  e  e  .  preferred  .stock  regularly  since  in- 


Prices  and  Trade  Board  to  Have  ■  powerless  to  control  violations  of 
T,.L.  ®®’^®  originating  in  Canada. 

Tolicing  1  ask  —  Tenalbes  siopmng  these  abuses  requires  of- 

Are  Heavy  ficlal  action  on  the  part  of  the 


est  is  to  protect  the  American  in-  shares  of  the  Company  for  the  quaVter 
vestor  from  these  continuing  frauds,  ended  June  30,  payable  August  26,  to 
On  this  side  of  the  border  we  are  shareholders  of  record  July  24,  1940. 
powerless  to  control  violations  of  By  Order  of  the  Board, 
our  acts  originating  in  Canada.  U-  G.  BUDDEN. 

tt.r'.n.r.rino'  rhAca  uh,i=A,=  ronnirAe  of.  Secretary  6c  Assistant  Treasurer. 


our  acts  originating  in  Canada.  H.  G.  BUDDEN. 

SlC'PI>ing  these  abuses  requires  of-  \  Assistant  Treasurer, 

ficlal  action  on  the  part  of  the  Montreal.  July  17.  1940. 

Canadian  authorities.  We  shall  do  “ 

everythlng  possible  to  extend  our  purposes  of  Inviting  far-away  in¬ 


full  co-operation  to  that  end.” 
Insisting  that  the  American  in¬ 


vestors  to  participate. 

Conceding  Mr.  Crane  the  right- 


prnbahly  rellcctea  tne  tern-  at  110,  hence  today  ds  selling  about  .  HU-tHAAd  ,.AA,.irArAAn,=  -  introduced  m  the  House  Monday  by  vestor  be  protected  from  these  con-  gousness  of  hli  ajiiisa  it  fAit 

H.i  arv  l  onflKM  of  the  many  dynamic  515  pglow  call  price.  DividenSs  have  !  Minister  J.  L.  Ilsley,  a  heavy  tinuous  fraud.s.  Mr.  Crane's  article  nevertheless  in  t  an^dian  min  n-^ 

tossihilities  facing  .Nmencan  bu.st-  pai^  on  common  stock  since  I  ^  j  policing  job  has  been  imposed  on  the  lists  twenty-five  Ontario  under-  circles  that  in  some  of  his  exores'' 

lo.'s  over  the  cuung  months.  The  end  of  1929-15  cents  quarterly  Oc- 1  March^  nZl  sions  he  Wns  oX 

m  20  ®®®’®  I  Novembe;  ^927’  ^$1  a  ‘share’  quar-'l  f®  ®°®  issues,  which  they  offer-  jengy  of  generalizing.,  which  is  de- 


hi  c  ome  important  by  next  year  hut  f,uarterly  April  19^  to  January  i  emirT’fA,. 

over  the  nearer  term  itie  .New  \ork  ig,3(-  >0  cents  quarterly  Anril  1934  '  ^®'^  ^  "  19.8.  block  split  4  for 

market  "ill  probably  he  more  keenly  ,0  .fanuary  1935;  30  cents  quarterly  '®”*^  and  2,->  cents  quai 


I  .November  1927;  $1  a  share 


thirty-nine  issues,  which  they  offer- 


nuar-  j  j  *  ^  xi_  ^  - - ,  ■  .  ,  .  uejicy  in  peneraiizinff.,  wnicn  is  <ie- 

ratlX  1  I  signed  to  do  much  more  harm  than 


influem  i  ii  by  the  th.cais  ,  ontamed  ^p,,,  11,35  date.  Earnings  on  con^  XX'nnlmllv 

,n  the  war.  And  until  these  threats  ^gog  August  19.,.3  .0  rents  quarter^ 

come  f loser  to  being  resolved  one  j.  g,,  against  $2.17  a  ^'^23  to  date,  for  past  4 


«  ‘  olocK  -  piiT.  i  lor  I  ai|  change  tax  to  be  levied  on  all  duti-  1938,  I93f)  and  1940. 
1928  and  -,o  cents  quarterly  |  gpie  poods  brought  into  the  country.  Without  reflecting 


the  original  offences.  For  this  rea- 


nig  rise  to  hop,  ihat  ihe  g.'iin.s 
will  hp  sustaTieii. 

'I  he  few  inter; istrd  cnmp.nies. 


"hieh  n  I'orou'o  ,it-i!|  Mon’T.il 
formed  the  volurie  Ic.T-jcrs  were: 
.AbMilr  Bell  Telephone  '  gain¬ 

ing  17  po.nt.;  on  1  1.2"i’i  r-ha’'c.'.  Bra¬ 
zilian  .3  Steel  fc  l  o'il  B,  2..')i'io, 
up  'i  point,  Fanny  F.arincr.  one  r,t 
'he  mo.;*  steady  iierformer:;  recent¬ 
ly.  "'itii  I'.ohO  .'hares.  Enr'i  .\  up  ’s 
on  1.7911,  and  Imperial  Gi;.  'light!,' 


'.ay  or  the  other.  .Moody’s  Investors  ,  j,,^a re  in  1938  and  $2.24  a  share  in 
.-ter' ice  are  rontinuing  to  ad'ise  a  jggy  fjp^j  5  nionths  of  1940  net 

(‘i)n.-rrvjiTi\o  .=Tf»r'k  inaikot  p»Mir>.  earnings  have  shown  a  reduction  of 

Booj'.:  Inve.-ttment  .Advisory  Ser-  $62,991  or  about  SV^  per  cent.  Cor- 
vire  tend  to  feel  the  same  "’iiy  about  poration  has  fairly  heavy  exchange 
the  present  market  hut  they  do  not  charges  on  its  funded  debt,  which 
Iteljeve  that  a  decline  "ould  he  either  payable  in  U.S.  funds,  and  has 
<!■  ‘Stic  or  prolonged  and  are,  there-  growing  competition  from  Ontario 
t  ;  e,  advising  the  retention  of  stocks.  Hydro  in  certain  of  its  territories. 

The  Hrookmire  Eeorromie  Service  .Montreal  To»ver 


years  earnings  applicable  to  com¬ 
mon  stock  have  been  as  follo'vs 
(years  ended  September  .30th,:  1939 
—89  cents;  1938 — 90  cents;  1937 — 89 


j  New  York  Stock  Exchange 
Makes  New  Trading  Ruling 


Without  reflecting  upon  the  value  ,he  Toronto  "Street”  hopes 

or  integrity  of  any  of  the  issues  in  that  the  situation,  as  it  exists  be- 
thls  lengthy  Ii.st.  it  may  neverthe-  tween  the  O.S.G.  and  the  SEf  will 


less  he  stated,  that  they  do  not  re- 
preksent  the  best  nr  even  the  most 


be  clarified  as  early  as  po-sisihle. 
Following  is  the  list  of  39  issues 


promising  aspects  of  Canadian  and  ri„aiAro  rAfArrAd  tn  vt,- 
earnings  have  shown  a  reduction  of  n38-9o‘rem'r’";37.£l9  New  York firms  of  the  I  '”!°®^-  'i"'"®®''  ^Irane’s  articl^fa;  havSg  been  so\d 

,sory  Ser-  $62,991  or  about  5Vi  per  cent.  Cor-  cents  "S'6-68  cents  For  curreiU  New  York  StoJk  ExcSe  weVe  illegally  in  the  United  States, 

way  about  poration  has  fairlv  hcavv  exchange  ®®“^®'  cents,  ror  current  ,^ew  York  block  itiXenange  wore  totally  undeveloped  for  the  c-u  k  i  1  /-  1 

icv  do  not  AtiQrAAc  AA  c,lAdAd  dov,.  ...siav,  >'®aF  to  date  gross  and  net  revenues  forbidden  to  act  as  dealers  tn  its _ '*>'  ■•“‘•ns  Companies 

4  hp  Aither  4-  ^ ... a£®  have  been  running  ahead  of  last  |  listed  securities  on  other  exchan-  I  I  Tnple  Lai«  Porcupine  Gold  Mins 


Ini.  ITtp 

rii.ida  1,- 


off  on  1.29o.  .\ick‘  !  2.19  '. 
4.399,  iJow"':'  .'.3'iu  and  .N'’ 
399  .chares. 

5\'pdnf'.-;da,v’?  rln,cin_  a-'p 
the  -Montreal  .Siocd-;  Ex'''ri: 
compared  "ith  a  "cck  a.g.-i 
follow.':  Indti.trials  .3-7 

Ftilitic!'  32.’',  (.31. .and 

76.9.3  (72,93). 


M  U.’lTiMi;  I’OMKI!  Oi  Tm  11 

.■:;ort  ,I  .hn  —  (iu*!''ll  of  c  ;-,iI  r'.-. 
ii'-  -  a’  •  ;  lit  ’h'  .Mar:’;in  .  'I'liiit: 
h'-  :  t.’p  iiioni h.;  ’h''  ■ 'i' r  .. 

ra:'  •  ■  l';'"!  :l'i9._’^9.,irKi  Icio'.'a’ 

i'iui's.  ■ '•ir!'.''.ai'r',i  \\  r  h  .s:':s, 73  d’lt' 


The  Hrookmire  Eeorromie  Service  Montreal  Totrer 

th’nk  rhry  a  possibility  of  a  near-  ...  i  i  '  u*  it  *  r  « 
bv  p.aee  mill  the  he.sitation  in  some  ^  .Montreal  Light  Heat  &  Power 
■  r'luo  of  stocks  "hith  would  lose  Consolidated  has  paid  dividends  on 
war  orders  ,2i  the  strength  in  capital  stock  since  formation  of 
bond  prices'  ,3.  the  easing  in  com-  company  in  1916.  On  present  stock 
moditv  prices.  But  the.  progress  of  '■'^sued  as  result  of  a  2  for  1  split 
Ymc'Wn  domestic  recoverv.  plus  the  'n  ’930.  dividends  at  current  rate 
■.,;.r,h;,htitt'  that  a  ueace  readju.si-  ®f  a  S‘iare  annually  have  been 


bilitv  that  a  peace  readju.si-  ®f  a  saare  annually  nave  neen 

woiiifl  be  short-lived  give  in-  Paif^  regularly  and  earned  wiih  a 


]ii'or)ahiiit>  mar  a  iieacn  1  caiiju..,),- 
ment  woiiifl  be  short-lived  give  in-  Pa>d  tes 
t  pstoi's  sound  reason  for  viewing  the  aeneralh 
long-term  outlook  with  a  construe-  earnings 


,,,,  -MiDKip  equalled;  1939— $2.01;  1938— $1.94; 

‘  r  A..A.AI  .hAA.  1937  —  $1.01;  1936  —  $1.75;  1935  — 

H  .M.  -.artle>.  inc.  c  '  $1.75.  Company  controls  Beauhar- 

i:i:i  tia'iei's  to  ot,  ’®>‘  ^  .  '  nois  Light  Heat  &  Power  through 

mi’ments  closely,  w’lih  the  idea  that  _  caai.  Au-AArchtA 


year  anti  company 

should 

earn 

com- 

moD  dividends  despite  heavier 

taxes. 

Market 

Div. 

Yield 

% 

% 

Bell  Telephone  .  ... 

145 

8.00 

6  9 

B.C  Power  "A" .  • 

25 

2.00 

8.0 

Can.  N.  Power  Com. 

1 

1.20 

10.8 

Do.,  Pref . 

95 

7.00 

7  4 

Montreal  Power  .... 

77'4 

1.50 

5.4 

Montreal  T ramwavs . 

40 

6.00 

15.0 

Ottawa  Power,  Com. 

in 

1.00 

10.0 

Do.,  Pref . 

90x 

5.00 

5.5 

Power  Corp.,  Com.  . 

fs 

.60 

10.0 

Do..  Pref . 

90 

6.00 

6,6 

Quebec  Power  . 

13  H 

I. no 

7.5 

Shawinigan  . 

18 

.90 

5.07c 

S.  Can  Power,  Com. 

10 

.80 

8.0 

Do,  Pref . 

9  71a. 

6.12  , 

In  This  Issue 


ieid  The  ruling  applied  directly  to  27  ' 

cig  firms  which  now  engage  in  odd-lot  Big  Demand  For  Eastern  Can- 

g  p  dealings  or  function  as  specialists  ada  Pit  Props .  2 

10.6  on  other  exchanges  in  stocks  listed  Bond  Market  Shows  Interest  in 

7  *  on  the  N.  Y.  Stock  Exchange.  Mem-  Speculative  Groups .  3 

,  j  g  her  firms  however,  may  continue  to  Copper  Stocks  Increase  as  Ex- 

io!o  execute  orders  on  other  exchanges  port  Demand  Fails .  4 

5  5  in  N.  Y,  Stock  Exchange  Issues  at  Improved  Plan  to  Market  Mari- 

®  the  direction  of  customers.  time  Apples .  4 

i.i  ■  -  j  Substantial  Gain  in  H.  Walker 

Vs  BllLDLVG  ACTITE  Df  N.S.  '  "a.'.'  •  k-  '  '  ® 

,  .  I  The  Western  Oils:  New  Prob- 

j  Halifax  VaJue^  of  building  per-  :  Crops  Throughout  Canada  Had 


X — Last  Kali*  in  June.  Current  market 
too  asked  with  no  bid. 


I  mits  taken  out  in  Nova  Scotia  during 
I  the  first  five  monlhs  of  the  year  ex¬ 
ceeds  a  million  dollars.  T'he  Domi- 


Good  Week  . 

lems  and  Questions 


ii'iui's.  ■  ' 'If! '.''.a  I'l 
lug  ’h"  -nmf  ] 
■■lailj'  .I'Hiug" 
I'.tf’i  mi'i  2.24! 


-hev  mav  ha\V  ca.sh  to  buy  at  some-  majority  stock  ow-nership.  SURVEYS  PLANNED  FOR  ALTA, 

what  lo"er  levels.  However,  in  ad-  Montreal  Tramways  Calgarv  -  A  number  of  geological 

,  ;.ing  inicrmediate  trend  traders..  Following  a  long  and  impressive  surv-evs  bv  the  Federal  government 
who  "pie  counselled  to  purchase  di'idend  record  on  its  capital  stock,  will  be  made  this  summer  in  bouth- 
■raks  in  the  latter  ]iart  of  .May  and  .  Montreal  Tramways  Co.  has  oper-  ern  Alberta.  The  Mill  (’reek  dome  at 
caiMy  .Uinc,  they  recommend  the  po-  .  ated  under  definite  handicaps  in  re-  Fincher  Creek  will  he  studied  and  a 
liry  of  holding  longs,  because  they  cent  year.s.  Dividends  on  stock  were  party  will  map  an  area  in  Waterton 
liolic'erl  a  minor  reaction  "  ill  be  fol-  distributed  at  varying  rates  from  Park.  B  he  al.so  expected  that  devel- 


nion  Bureau  of  Statistics  report.’  the  War  (  reatos  New  Role  for  B.C 


SURVEYS  PLANNED  FOR  .\LT,\.  |  total  at  $1,094,882,  of  iD'hlch  Halifax’s 
Calgary  _  A  number  of  geological  !  '®  $489,500,  or  nearly  half. 


Lumber  Industry . 

Canadian  Agriculture  and  the 


Sold  by  Issuing  Companies  ^ 

Triple  Lake  Porcupine  Gold  Mines. 
Galloway  Gordon  Lake  Mines. 

Capmac  Gold  Mining  Syndicate. 

Ram  River  Oils. 

Sold  by  Underwriters  or  Dealers 
ANGUS  SMITH  &  CO.  TORONTO; 
MacGregor  Porcupine  Gold  Syndicate. 
Twin  Dykes  Mines. 

Ernona  Gordon  Lake  Mines. 

Royal  Kirkland  Gold  Mines. 

Lake  Dufault  Mines. 

CHARLES  E.  RING  &  CO..  TORONTO* 
Canadian  Beryllium  Mines  and  Alloys 
(Ring  &  Co.  also  issue  Financial  News 
Commentary,  a  “tip  sheet.  ) 
LAKEWOOD  INVESTMENTS.  TORONTO. 
Rebair  Gold  Mines. 

Dona  Patricia- 

JOHN  DANIEL  6c  CO..  LTD.,  TORONTO; 
Hugh-Pam  Mines. 

Aurex  Larder  Gold  Mines. 

Wales  Red  Lake  Gold  Syndicate. 
TAYLOR  S.  PENNINGTON.  LTD..  TO- 
RONTO; 

Lakeside  Kirkland  Mining  Company. 
Brilcana  Gold  Mines. 

Brooke  Cadillac  Gold  Mines. 


I  Hints  to  Investors  and  In- 

Company  Meetings  !  subscribers  ..  ..  .. 

!  Life  Insurance  Sales  Reflect 

Results  of  War . 

Jamaica  Public  Service  Co.  lAmited,  Canada  s  Unemployment  Insur- 


VttAA  B  H  E-  SIMPSON  6t  CO,,  TORONTO 

.  '  T  ’  . . J  T  Hugh-Pam  Porcupine  Mines. 


^eihneii  and  Atanufiactutet5  on 


Public  Interest  Declines 


The  Market  Trend 


L  I  N-l 
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January  and  April  19o3;  $«  a  snare  jjy  surveys,  extends  to  the  meeting  of  bondholders  (adjourned)  in 

July  1933:  $2.25  quarterly  October  Montana  border.  1  Montreal  on  Friday,  August  :nd. 

1933  to  April  1939:  $6  a  share  an- i  - — — 
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per  cent  preferred  stock  regularly  \  i  I  {  III  I 

'from  October  1923  to  October  1936.;  \  '  '  ill  I 

|On  existing  5  per  cent  preferred  ,  ••  I  ^  |  I  j  j  j _ 

;  paid  regularly  since.  Earnings  in  re-  111 

averaged  244  to  3  times  i  f 

preferred  dividend  requirements.  On  ^  ;  '  '  -  . . . 

'  old  common  dividends  at  rate  of  6  :  ■  i  I  ' — - _ . 

per  cent  annually  paid  from  1916'  '-ii'i!  ||  '  I  ; 

1938.  On  new  common  stock  |  I  ]  i  j'  I' '  '  I  ' 

(shares  split  4  for  1  at  end  of  1938)  I  ^  '  tU  ^  ^  I  ~  ~~ 

$1  a  share  annually  has  been  paid.!  I 

For 

on  common  —  -  -  - 

!$1.17  a  share  in  1938.  Company'  , 
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a _  has  paid  6  per  cent  dividends  regu- ;  ."he  steady  shrinkage  of  share  volume  has  been  the  outstanding  feature 
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Avalon  Telcph...  Z  Gypsum  Lime  9 
Abitibi  ....  I  -9  Honey  Dew  ...  S 

B.  C.  Power.  .  2*M  Imperial  Oil  .  .13 

Beatty  Bros.  .  .  7  Interstate  Roy.  .  13 

Bell  Telephone  •  2  Jamaica  P.  S.  .  2 

Brown  Co.  ...  3  Lindsay  IC.  W.i  7 

Can.  Forgings  14  Manuf.  Life  ...  3 

Can.  N.  Power.  2-14  Mexican  Light  3 

C.  N.  R .  7  Mont.  Power  ,  .  14 

Can.  Brewir^  ..  7  Ottawa  Electric.  14 

Can.  Col.  Auw..  7  Power  Corp.  .  .  14 

Can.  Gen.  Inv...  5  Pressed  Metals  .  2 

Can.  Ind.  Alcohol  7  Quebec  Power.  2*14 
Can.  Marconi  .  .  2  Rogers  Majestic  7 

Can.  Vickers  .  .  3*9  Shawinigan  .  .  9-14 


New  Auganta  Porcupine  Mines 
9  E.  M.  McLEAN  6c  CO..  TORONTO 
Devon  Gold  Mines. 

(This  stock  was  issued  in  exchange  for 
V  shares  of  Coulsen  Consolidated  GoM 
Mines,  which  had  been  registered  with 
Q  SEC.  Thai  operation  was  legal.  Selling 
additional  shares  was  not.) 

SCHAEFFER  6c  CO  .  TORONTO: 

1  Ridgegold  Porcupine  Mines. 

North  American  Molybdenum  Corporn. 
ty  tion. 

-  TRANS  CA.MBRIAN  INVESTMENT  COM. 
PANY.  TORONTO. 

3  North  American  Molybdenum  Corpora¬ 
tion. 

INVESTMENT  UNDERWRITERS  COM 
9  PANY,  TORONTO: 

5  La  Reine  Gold  Mines. 

3  (Underwriting  company,  headed  by  John 
3  Herclc,  also  publishes  a  tipster  sheet 

2  called  Canadian  Business  and  Finance 
7  Library.) 

3  NEWMONT  SECURITIES.  LTD  TO 

3  RONTO: 


5  Mont.  Power  .  .  14  Canadian  Beryllium  Mines  and  Allova. 
7  Ottawa  Electric.  14  A.  G.  WHITE  6i  CO..  TORONTO 
’/  Power  Corp,  .  .14  Golden  Trinity  Mines. 

5  Pressed  Metals  .  2  THOMAS  REILLY,  TORONTO. 

7  Quebec  Power.  2-14  Ivan-Larder  Mines. 

2  Rogers  Majestic  7  H.  M.  WATERS  6c  CO,,  TORO.NTO: 


3-9  Shawinigan 


Amhurst  Cold  Mines. 


Crown  Zellerbach  3  South.  C.  Pow.  2-14  W.  S.  ALVEY  6t  CO..  TORONTO 


I  -  mill  . . I  I— 
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has  paid  6  per  cent  dividends  regu- !  ."he  steady  shrinkage  of  share  volume  has  been  the  outstanding  feature  iHowe"*'*  .’ 
larly  on  the  preferred  (cumulative)  ,  of  'r-tent  market  sessions.  This  decline  in  volume  from  the  comparatively  il»l»nd  Mount 
stock  since  October  1925.  In  past  3 ,  high  dally  average  of  the  fourteen  months  previous  to  June,  1940,  ta  ! 
years  earnings  averaged  over  3  j  graphically  illuatrated  In  the  above  chart,  I  K«* f"Addi»on 


Eastern  Car  .  .  3  Ifiram  Walker  5 

Guelph  r«rnel  S  \ 

Jlining  and  Oil  foinpaiiies 

i  Amm  Gold.  13  I  MacH.s.sn  ....  13 

Anglo-Canadian.  ’I'Malarlic  Gold  11-13 
lArntfield.  ...  11  j  Moneta  .  .13 

i  Buffalo  Ank.  .  .  )  I  {  MeWatters  ,  ,  .  13 
}  Bidgood  ....  II  !  Pickle  (row  .  ,11 

I  'iertns  River  .  .  13  !  Pandora  Cadillac  13 
■  Broulan  .  .  .  .  I  3  |  Preston  ....  I  I 

I  Bralr.rne  ....  1  1  Privalee.r  ....  II 

Courno.'  ....  13  'Perron . M 

Cymiy . 13  i  Sand  River  ...  11 

Chesterville  .  .  .  l3,Silbak  Premier  .  II 
I  Galore  Gold  .13  {Senator  Rouyn  13 
Gillies  Lake.  .  .  13  !  Sheep  Creek  .  .13 
Golden  Gale  .  .  13  Sturgeon  River..  13 

I  Gold  Eagle  ...  13  !  Sr^iid  Valley  .  .  II 

(Gold  Belt  ....  II  Texas  Canadian.  M 
Hollingei*  ....  I  I  j  Uchi  Gold  ...  I  I 

Howe** . II  IVermilata  Oils  13 

•land  Mount.  11-13  ^  Wood  Cadillac  .  13 
|oliet-(Duabee  .  15  Wr.-Hargr.  ...  13 

jaton  Mines  .  .  13  |  Yam*  Gold.  •  •  13 
Utr  Addison  .  .  11  > 


5  Southern  Gold. 

INVESTORS  ADVISORY  SERVICE 
Midwest  Iron  Mining  Corporation. 

,,  CANADIAN  FINANCIAL  OUTLOOK 
J  Payco  Gold  Mines. 

FINANCIAL  INOICATORi 
1 1  Pilot  Molybdenite  Company. 

r.  II.  MARPLES: 

I V  Delphine  Gold  Mines. 

I  .  Mason  Red  Lake. 

,  ,  M  W  CALDOUGN  6c  CO.: 

I  I  V'ermilite  Oiks. 

,,  NATIONAL  INVESTORS.  REGISTERED 
I  I  North  American  Molybdenum  Corpora- 
13  tion. 

13  ;  NOR.V1AN  BLRKIT,  TORONTO: 

)3  j  Akhar  Gold  Mines. 

I  I  '  WALTER  R.  KNOX  6c  CO..  TORONTO 
I  3  I  Alaold  Mine.. 

I  I  ROBERT  M.  SMITH  6i  HENRY  J.  MAR- 
13  .  HN: 

13  I  Burwash  Yellowknife  Gold  Mines. 

13  '  Orcour  Cold  Mines. 

13  j  ARCHIBALD  J.  BUTLER.  TORONTOl 

i  Nov.  ScoUa  CeM  Mtaeo.  ■vjnsyttfiyi’ 


